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POLISH TALKS 

Walesa ready for 
round-table battle 
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World News 


Zhao admits 
to loss of 
power over 
economy 

Zhao Ziyarc, general secretary. ; 
of China’s Communist Party,. . . . 
and until now a leading forinur- 1 
lator of economic reform poll' r 
ties* admittedhe was no longer 
in control of ecbnoosric ded- . ' . 

•Ion-making: Page is V - 

Qulf talks stalemate 

Javier Perez de CueDar. Ilnited 
Nations Secre ta ry Geaafeial. ; 
saM UN-mediafed peace talks ' 
between Iran and Iraq were ; 
deadlocked, with noa%n off.-, 
movement by either side. • 

Pofish PH‘out’ cmU . 

Poland’s official union, OPZZ, ~ 
has demanded the resignation 
of 23tfgniew Mesamer, Prime 
Minis ter, and Mr gn wm iwmt. 

PagelG - 

Post inquiry sought . 

Alan Tnffin, general secretary 
of Britain’s Union rtf Coanmunir 
cations, called for an indepen- 

ifcnt piipriry fatoinitniiWfl) 
relations at the Post Office as 
rtift flow of mall ' fat WrUafar - 

slowed to a trickle. Page 8 . 

Pact arm* proposal 

The Warsaw Pact has unex- ••• 
pectedly so^ested certain cat- 
egories ctf military aircraft 
should be exclnded ftnm new - 
talks on reducing. crerventional : 
weapons in Europe. Page 2 

HK plan forw fun an s 

Hong Kong Government . 
announced it had accelerated 
plans to relax amdtthmsior 
16,oro Vietnameseboat Pttqrie T 
now Kvingm dosed refugee . 
camps. Page 3 

Lo Pen furore 

-Kwriith mil itamfg renriaHnwri 

the Paris offices ttfthe&mrlght : 
French National Fmntasa - '■ 
furore intensifiedcrver an ’ 
anti-Semitic jitetiy.JeecoJdarfe. «. 
Le Pen, party leadCfc. • 1 

. V. • . : ..vj* £ 

Ttttu sonwon Betted" 

Souto'Aftlcau-^l^’gs^i-': 
a second reoormng cf a sermon 
by Archbishop Desmond Tuitii 
in which he defied the dato .' ' 
of emergency and called for • 
a boycott of municipal eted; . ‘ 

tions. . , \ ; v ; 

Punjab kBKngs 

Sikh militants shotdeadeight 
Hindu commuters in a passen- 
per train in the troubled Pun- 
jab, police said. 


Business Summary 


SAT lifts 
pre-tax 
jntofits 
to $1.2 bn 

BAT INDUSTRIES, 
tobacco-basedmuIthBational, 
met the. stock market's expec- 
tations with an 11 percent ■ 
Increase in pre-tax profits to 
£7lHn ($L2bn) in the -first half 
of 198a. This was underpinned 
.hyA2Spercentlxx»ttotrad- 
ipg profits from ita core dga- 


Japan’s ruling party accepts call for scandal inquiry I Burmese 


GOLF + WESTERN, diversi- 
fied/DS group, reported strong 
proffi growth to its thiM quar- 
ter w ith healthy contributions 

r.i M „ pnhllw^jpy finMiyifll . 

services making up far a. 
decline in earnings from fihxts. 
PagelS . 

OIL PRICES continued to 
weaken in Tokyo and London, 
following Tuesdays heavy falls 
at the Ni?w York Mercantile 
Exchange. 

OH price ,• • 

BreotUandoude($perbanBi) 

2Z -. " " 
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By tarn Rodger In Tokyo 

THE FUTURE of the 
Government of Prime Minister 
Noboru Takeshtta of Japan 
looked nnflwb i ft i y esterday as 
the ruling Liberal Democratic 
Party gave in to opposition 
party demands for a parilamen- 
tary Investigation of a recent 
stock market scandal 

The danger to the Govern- 
ment lies in thepossibile emer- 
gence of fresh evidence, either 
fax the parhamentaiy investiga- 
■ tion or in **riwiinaT proceedings 
which may be launched today, 
which might directly implicate 
Hip " Primp Minister end o ther 
leading ^cabinet ministers In 
t he Affair,-.- 

Hie scandal brake in June 
when it was- disclosed that 


close aides of .the Prime Minis , 
ter, and of Mr Klichi Miya- 
zswa, the Finance Minister and 
Mr Shintaro Abe, the LDP sec- 
retary general* had accepted 
offers of shares in Recruit Cos- 
mos, a unit of the Becruit pub- 
lishing company, before flota- 
tion of the unit on the stock 
market two years ago. The 
recipients made large profits 
on selling toe shares. 

Mr Takeshita, Mr Mtyazawa 
and Mr Abe have all said that 
they knew nothing of their 

aides’ transactions. 

Until yesterday the LDP has 
been resisting opposition 

dumawriw . that Mr Fflr omasa 

Ezoe. former chairman of 
Becruit and the man who 


offered the shares, be called to 
the Diet (Japanese Parliament) 
to answer questions on the 
affair. They had also resisted 
demands for pablication of a 
list of all 76 recipients of the 
Recruit Cosmos shares. 

Earlier this week, however, 
it emerged that a Becruit Cos- 
mos official had attempted to 
bribe an opposition politician 
in a bid to stop questions being 
raised about the in the 
Diet Hie politician, Mr Yano- 
suke Narazaki, a member of a 
mino r socialist party with, only 

four Diet members, said yester- 
day that he planned to file 
criminal charges in court today 
a ffirm gf the officfrd. who ha** 

since confessed and resigned, 


Soviet Union halts 
building of N-plant 
after public outcry 



S«p*6_V19e7 


Spanish bomb b las t s 

Bombs exploded out side six, 
banks and an elect ricit y com- 
pany in north-western Spain - 


Immunity ultimatum 

Britain gave the Vietnamese 
ambassador to -London 21: 
hours to waive the diplomatic 
immuni ty of a member of his 

staff who allegedly threatened 
demonstrators outside his 
embassy with a guit 


US Senate vo ted 97 -0~to 
approve two i ntern a ti onal - . 
pacts requirlng'states to chs- - 
dose information on nuclear 
a ccident s and' providing a 
framework for assistance to 
affected countries. 


Spot on ; 

Saudi Arabia’s top Islamic 
theologians Irave ruled that 
telescopes may be used to spot 
the new moon. A royal decree 
has ordered observation posts, 
to be setup across the king- - 
dam. Lunar months, which 
af f ec t crucial Moslem dates 
such as Ramadan, havetradi? 
ttonally be«i determined by . 
the naked eye. 


Aluminium 

CeperlofifM) 

1800 1 rr 


below $13 a barrel, far the first " 
time sincamidrlsSB and closed 
off 22 cents at$l&206 abarrd. 
Fage34 _ : : - 

CKffl'HAL Gqpital Oper atio n, . 
Canada’s fastest growing finan- 
cial sravlces ^otip, is Jailing ■ 
ewer Financial Trust Oampany 
fromGeiraMPeiKer.CalgMy 
finanrier; for about C996m . 

(DSt78m) in cash and notes. ' 

i Page is.. f • • 

■ SCBDDHXRiTm engtoCer- 
iOg group and number two in . 
World faftmanufactorers, dose 
behindptis afthenS,-.- 

MfiflimiceitO-ttpuatet ^ 
and predicted^roiig profits ~ 

Iorl968.JPa«e is 

IBMi Some of IBM’s math - 
rivals in the personal computer 
markstaim to create a new 
indurtxystandardfortheinter- 
nalcommunlcatirHi systems 
of high performance personal 
computers. .. • •* f 

RBAMWf.BS TNIM MfMM, 

Ahstraliaix-basediBternatiooal 
matetMShandMng grodp. 
annommed its 15th consecutive 
record net profit Page Z1 

BACATiKIEOTBONBCS, UK 

and e n mi nii nlcg- 
tiatts group, is to pay AgUDnx 
(UaoOftAm) for the AustzaUan 
seenrity business of WonnaM . 
frfw iT u f M Mi, the troubled jOre 
: {odteptionand security cbm- 
pax^y.FageSI ' 

HONG KONG last year over- 
took Japsgifar flxe fi rs t t im e 
to become the worid’a second — 
largest exporter of complete 
watbhes in money terms after 
Switzerland, which is main- 
tHining a strong lead. Page s 

FDINESH forest products and 
metal industry group, Ramna- 
Repola, will fonn a joint ly . 
owned f u r xiiUitcr n ianufad m- 
ipg company w!Qi So vi^ part- 
ners near Leningrad- Pagg 6 

NISSAN MOTOR agreed to buy 
BanettlndnrtrialTtbcks;a - 
small US fork BfttrmA maker, 

and tin tnnwfepmnrt. nif ita pwv 
dnctionoftbrkliftefbrtheUS 
market from Japan^Page B 


A new waridy column for. 
acc o un tants andffhaxxdbGtfesiec- 
. utives la3ntrodttceri. in the FT 
thisiiuanaiiigixtSection8.lt 


accountancy finns, as wall as 
more geperal financial, man- 

agemj^ C 'si' reporting tcqrica. 
Hie wttwiwMpfnalsn considra- 

thB jwii WMKty imd phlitty : - 
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INTEREST RATES ‘ 

US lunchtime 
Federal Funds 75*% 
(BJ 

3-mth Treasury Bills: 
yidd: 7^39^ (7.4^ - 

Long Bond: 100)| 
( 100 %) 

yield: 9.03% (9.06) 
London 

3-month Interbank: 
dose 12% (12%) 


New Yoit famcMbae: 

$1.7075 (1.7029 ; 

Lo ndon: 

SI .7080 (1.7036) . • 

DM3.1475 (3.1375) 
FFr10.7276 (106900) 
SFr2.660O (2. 6475) : 
Y2202S (23OS0) 
OOLUUB 

New York laadMpw.. 

DM1.64375 (1-64425) 
FFr02805 (&279P) V 
SFrt.55475 (1 J545) 
Y133A25'Cm075) , 


DM1A430 (1-842Q) 
FR6J8(6^75) . ' 

SFrlA54S (1-6S3S) 

Y133.65(135^0) 

GOLD- .. . 

Haw York landmin e: 
Come* Dec • 

$435*5 (434A5) 


STOCK 1MHCSS- 
■ Hew- Yolk IwiGMaio 
' Dow Jonaethd-Av. 
2;060A1 (-4^46) 

SAP Comp 
2B5J# (-0.19) - 

L oodo n; - 
FWN# 

1.75M (-T1.9) 

.Workt 
722.78 (Tuae) 

-Tokyo 

Nikkei Avie. 27,504.01. 

t+msih- 

IWfert- 
Commerzbank . 
*1467.7.(+5^ 

.OIL- 

Brent 1$day (Argus) 
TiaaOB WJS9:(SeeO_ 
•Ytost Tex Crude . 
814225 f&15>(Gtt) 


By Qnentoi Peel in Moscow 

THE Soviet Union has 
.abandoned construction of a 
major new nudear heat-and- 
energy power station close to 
the etty of Minsk, in the face off 
the public outcry stemming 
from the Chernobyl disaster. 

The first L000MW reactor at 
the plant’ was due to come on 
' stream aa soon as heat year. 
Commissioning of a replace- 
ment gaafired; thennal station 
will be delayed until 1993. 
^^The decision comes in mute 
''Cf rnieated assurances about 
the new safety systems at 
Soytet nuclear plants, tested 
only two days ago in-a fire at 
the country’s 3,000 MW IgnaHna 
pfant in lithuania, where the 
first; post-Chernobyl control 
system was installed. 

. . The new move was revealed 
by the government newspapm: 
[zvesti^ wlddi confirmed , that 
It was taken in direct response 
to the public fears that, have 
been, voiced since -the 1988 
Chernobyl, disaster. 

. -Hie WQpUWic^ctf Byelprixsaa. 
itfwhiitfxSfiriskMthecapital, 
was: the worst affected by the 
radfetSSn ChtisedTjy that awd.- 
itont, -aithnngh it; has received 
less att&tidii than the neigh- 
bouring Ukraine. : 

•- “The events of Chernobyl 
Influenced the future of the 
construction," the newspaper 
reported. . “Letters were 
received by Soviet and (Com- 
. nramst) Party cugans, full of 
concern, .and so the decision 
. was taken to halt its canstruc- 

Bnh * 

' The new. power station was 
located 371m. from the centre 
of Minsk - described by Izves- 
tia as being in its sub- 
urbs.- andwas intended to 


BYELORUSSIA 


Poland 


MOSCOW 


USSR 


supper both heat and power to 
the city. 

Mr L. FIrisanov, chairman of 
the Byelorussian Council of 
Ministers, confirmed that he 
had appealed to the central 
government to “repraffle” con- 
struction of the plant. That 
turns out to mean converting 
the nudear plant into a gas- 
fired one. 

In January it was revealed. 
that a nuclear plant in Krasno- 
dar, in the northern Caucasus, 
had been halted in the face of 
public concern after expendl- 
tureof some. Rs2Sm ($37fci), but 
the Minsk station is far. nearer 
completion. 

The Tgnaiina plant ixi lithit- 
ania, .where afirebrokeout in 
the electricity cables an Sep- 
fehfber 5, .is only half the 
6.000MW size it was originally 
intended to reach, although 
that decision taken in April, 
1987, was blamed officially on 
“obsolete technology*. 

Sovietr officials continue to 
insist that nudear power sta- 
tions are essential to provide 
adequate energy supplies in 
areas like the Ukraine and Bye- 
lorussia, which is far removed 
from alternative energy 
sources. 

Mr Firisanov hi rnwif denied 
that Minsk dedalon would 
mean-that no more such plants 


would be built in the republic. 
He said two hydro-power sta- 
tions were being expanded as a 
temporary solution to growing 
demand, but a search was 
already under way for sites for 
new nudear plains - “with a 
new generation of reactors”. 

• A safety system developed 
after the Chernobyl accident 
helped to prevent a disaster 
when the tire broke out at the 
IgnaHna reactor, according to 
the official Soviet news agency 
Tass, quoted yesterday by Reu- 
ter In Moscow. 

The system, which was 
tested for the first time at the 
IgnaHna plant, shut down one 
of its two L500MW reactors in 
just 2J. seconds when the fire 
started. An average of 12 sec- 
onds is needed at other sta- 
tions. the agency said. 

In case of the slightest 
doubt caused by deviation in 
the reactor’s operating parame- 
ters, it can now be slowed 
down almost instantly,” the 

agency «rfdpd . 

. Hie i gnaifna plant been 
the subject of safety worries 
since it went into operation in 
1983. Its reactors are similar to 
those at the Chernobyl plant 

Tass said all Soviet power 
stations had been modified to 
prevent the type of reactor 
runaway seen at Chernobyl, 
when operators broke regula- 
tions by tampering with the 
reactor. 

Every reactor now has 81 1 
neutron absorbers, each of ; 
which takes mure than an hour 
to remove. 

“The personnel cannot bring < 
them out of the core,” Tass ; 
said. "A probability of reactor ! 
runaway is firmly ruled out" ! 


Parker pen group on verge of 
being sold to mystery buyer 


By OwtstoplOT Parfces, Consumer Industries Editor, in London 


PARKER, the UK pen 
company,, is on. the verge of 
hpjnp sold, against the wishes 
of the management who led a 
$7Qm buy-out from its US own- 
ers in 1986. 

Schroder Ventures, one of 
the company’s leading instto- 
tional banters, said yesterday 
that agreement in principle 
had been reached -to sell Parker 
to a corporate; buyer. 

The price and tin identity of 
the bidder were confidential, - 
but the company Is expected to 
fetch at . least the £155m 
(8259m) valuation sought by 
management and investors 
from a planned London Stock 
Exchange, flotation which was 
aborted . at the last minute in 
June. 

However, Mr Peter Metyear, - 
a Parker director, said yester- 
day that while the company 
had received a~ serious offer, 
nothing was signed or sealed. 

- .The management, headed by 
Mr. Jacques Margry. and Pkr 


CONTENTS 


TIm pattern of flooillitg In 


Associates, representing the 
founding Parker foxnily, still 
favoured a recapitalisation. 
“But toe investors have legiti- 
mate interests which happen 
to be different from those of 
management,^ -Mr Metyear 


“We have had very attrac- 
tive recapitalisation deals put 
before us,” he added. There 
were also other potential buy- 
ers waiting in the wings. He 
expected the future of the com- 
pany to be settled shortly. 

- Consideration of an the 
options, inrinrfing bids and col- 
laboration offers, was taking a 
great deal of management 
time. “We are reaching the 
point where we are anxious to 
bring thtng a to a conclusion.” 

Pressure for a sale started in 
June when the flotation plan 
was scrapped after differences 
between investors and Parker’s 
advisers, hazard Brothers, the 

mwrluint han1c | and CazenoVB, 

the stockbroker. The backers 
wanted a launch price of I70p, 


but the advisers felt the fragile 
market would bear no more 
than 150p. 

Shroder Ventures, which has 
a 30 per cent stake, and Electra 
Investment Trust with 10 per 
cent, lobbied immediately for 
the company to be sold. Hie 
m ^wagwtiMit holds 25 per cent 
of the equity. Pkr Associates 15 
per cent,- and Chemical Ven- 
tures and Bankers Trust of the 
US have 10 per cent each. 

Mr Margry said in July that 
most investors were stillpre- 
pared to stay in and that the 
ideal solution would be for a 
long-tom investor to come in 
and take a minority stake. 
Now, however, Schroder and 
Electra appear to have per- 
suaded a majority to sen out 

The fixture of the manage- 
ment is uncertain, but, accord- 
ing to Mr Metyear, the serious 
Udders for the company were 
in businesses other than pen 
making and were- unlikely to 
bring in their own executive 

teams 


Pwiiwa Crisis foils to dent success of the 
free trade zone ................. — 


Companies. 


Compands— 
World Trade , 
m Drill • 
Computin'- 


Ttie immediate task 
facing the government 
■ . of President Hussain 
Ershad is provide 
' relief to the estimated 
- 25m victims of the 
.. flooding, but the courv- 

. try needs a more per- 
manent means of 
. reducing its vulnera- 
bility to disaster 
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and two other Recruit leaders, 
inducting Mr Ezoe. 

In allowing a full parliamen- 
tary investigation of the 
Recruit affair, the LDP leader- 
ship agreed to use its best 
efforts to force Mr Ezoe to 
appear before the Diet and tes- 
tify. The Government, which is 
trying to push through compre- 
hensive tax reform, also agreed 
to opposition demands that 
funds raised at political tallies 
should be subject to tax and 
that a proposed capital gains 
tax system be toughened. 

The opposition has agreed in 
return to the formation of a 
committee to study the Gov- 
ernment’s tax reform propos- 
als. 
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Takeshita: future uncertain 


Bankers propose 
debt forgiveness 
for Third World 


By Anatole Kaletsfcy in New York 


PARTIAL DEBT forgiveness 
for Third World nations, cou- 
pled with additional new lend- 
ing may be essential in any 
permanent resolution of the 
world debt problem, a group 
which included several top US 
commercial bankers said for 
the first time yesterday. 

This ground-breaking con- 
clusion, which underlined the 
growing impatience of the US 
hanking community with pres- 
ent approaches to Third World 
debt, was reached by a panel of 
senior financiers and develop- 
ing country representatives. 
The group was co-chaired by 
Mr Anthony Solomon, the for- 
mer president of the New York 
Federal Reserve Bank, and Mr 
Rodney Wagner, vice-chairman 
of Morgan Guaranty Tr ust The 
panel also included Mr w nttam 
Rhodes, chief debt negotiator 
for Citicorp. 

In a significant indication of 
the divergences of opinion 
which have been op ening up in 
the previously unified US 
banking community, Mr 
Rhodes, who has since 1982 
been the dominant figure In all 
the biggest. Third World debt 
reschedulings, endorsed the 
report’s, general conclusions 
but attached some mild reser- 
vations. 

Other lop in ternational land. 

ers, including both Ur Wagner 
of Morgan and Mr Thomas 
Johnson, president of Chemical 
Bank, gave the report their 
unqualified rapport. However, 
Ms Susan Segal, a representa- 
tive of Manufacturers Hanover 
Trust, the US bank considered 
most vulnerable to Third 
World debt write-offs, refused 
to sign the document and 
issued a statement rejecting 
any “broad application” of debt 


-service reductions “even on a 
co-operative and negotiated 
basis.” 

The panel, which met for six 
months under tiw> auspices of 
the US United Nations Associa- 
tion, said that voluntary debt 
service reduction should be 
pursued as a serious alterna- 
tive and complement to more 
tending, “hot only because it 
would help the debtors but 
because it could also have con- 
siderable benefits to creditor 
banks despite the losses 
entailed.” 

The report specifically 
rejected the argument that 
debt relief would discourage 
fixture lending to developing 
countries. This argument has 
been an important pillar of the 
debt policies promoted in the 
past by US banks and govern- 
ment officials, including Mr 
James Baker, the former Trea- 
sury Secretary. The UNA 
report concluded, on the con- 
trary, that co-operatively nego- 
tiated debt reduction would 
return developing countries to 
credit worthiness “sooner 
rather than later.” 

The. panel noted, however, 
that banks were unlikely to 
agree to significant debt reduc- 
tion schemes without more 
leadership from the govern- 
ments of industrialised coun- 
tries. 

They also argued that no sin- 
gle comprehensive approach 
could cope with every develop- 
ing country’s debt problems. 
The only practical approach 
would be “a series of different 
debt reduction schemes, nego- 
tiated country by country and 
case by case,” Mr Solomon, 
who is now chairman of S.G. 
Warburg USA, said at a press 
conference yesterday. 


troops 
return to 
streets 
of Rangoon 

By Richard Gourfay 

in Bangkok 

BURMESE TROOPS were 
ordered back on to Rangoon's 
streets yesterday with orders 
to shoot looters who have been 
ransacking government build- 
ings and warehouses for three 
days, pushing the country fur- 
ther towards anarchy. 

Tension in the Burmese cap- 
ital rose sharply following the 
return of the army, with loot- 
ing and some savage behead- 
ings or army intelligence offi- 
cers by monks and students in 
a suburb, diplomats said. 

“There has not been a break 
down In law and order, but 
widespread looting of govern- 
ment - not private-property,” 
one diplomat said. 

Separately, the US said it 
would start evacuating depen- 
dents from its embassy in Ran- 
goon today as a ’precaution- 
ary” measure. Some smaller 
embassies have already evacu- 
ated staff while the Japanese, 
British and Australians are 
considering similar moves. 

The troops moved in yester- 
day to secure the government 
radio station, banks, the part 
and some public buildings 
ahead of a general strike 
which opposition groups say 
will begin today and continue 
until the ruling one-party 
regime makes way for an 
interim government which 
will oversee democratic elec- 
tions. 

Yesterday's troop deploy- 
ment was the first time in two 
weeks that the army had been 
on the streets in force. In the 
earlier disturbances demon- 
strators against the Burma 
Socialist Programme Party 
and its leader for 26 years, U 
Ne Win, forced the lifting of 
mar tial law. 

There were reports that 17 
officers from the crack 77th 
light infantry division had 
said they would back the oppo- 
sition as long as their families’ 
safety could be secured. 

Similar reports of defections 
and splits at the fringes of the 
critical military could not be 
confirmed and it was not clear 
whether the units had simply 
announced their neutrality or 
were prepared to oppose the 
regime openly. 

While the party retains the 
loyalty of the army it can pre- 
vent an interim government 
being formed against its will 
and maintain at least nominal 
control, diplomats say. 

U Ne Win la believed to 
retain power behind President 
Maung Manng and to have the 
support of most of the army. 

Burma in turmoil. Page 3; Edi- 
torial comment. Page 14 


REPUBLIC OF TURKEY 
PRIME MINISTRY 
HOUSING DEVELOPMENT AND 
PUBLIC PARTICIPATION 
ADMINISTRATION 


ANSAN, ANKARA GIDA ME§RUBAT VE MEYVA 
SULARI SANAYl VE TlCARET A.§. 
"ANSAN? 

(A SOFT DRINK BOTTLING COMPANY) 


Housing Development and Public Participation Administration' 
(HDPPA) has appointed TOrk Ekonomi Bankasi A.§. and La Compagnie 
Finand&re Edmond de Rothschild Banque to invite bids for 88% 
of the shares of 'ANSAN" within the framework of the Turkish 
Privatization Programme. 

ANSAN" established in 1 973, is located in Ankara, Turkey and 
has bottling capacity which will reach 5,400,000 cases p.a. in 
1988. Total annual sales amounted to 4,909,000 cases in 1987. 

The sale procedure will entail negotiations with prospective 
purchasers with a view towards block sale of the shares owned by 
HDPPA. Interested parties are invited to apply in writing not 
later than September 16, 1988 to: 


TURK EKONOMi BANKASI A£ 

Advisory Services Department 

bridal Cad 284. OdakuJe 80050 Beyoglu. Istanbul Tel: (!) 151 21 21 Ik 25 358 lebu fr Fax: (1) 149 65 68 
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Brezhnev ‘kept 
alive’ to protect 
jobs of cronies 


By Quentin Peel In Moscow 


CORRUPT OFFICIALS and 
close relations of Mr Leonid 
Brezhnev, the former Soviet 
leader, kept him alive for years 
after he had suffered a “clini- 
cal death”, in order to protect 
their own positions, an histo- 
rian claimed yesterday. 

The damning assessment of 
the Brezhnev years | * arnpi 
as new allegations of bribery 
and corruption at the highest 
levels of Soviet power were 
spelt out at the Moscow trial of 
his son-in-law, Mr Yuri Chur- 
banov, himself once a deputy 
minister in charge of the 
Soviet police. 

The claim that Mr Brezhnev 
was “clinically dead” after suf- 
fering a stroke in 1976 - seven 
years before his actual death - 
was made by Mr Roy Med- 
vedev, hiwsow a one-time dissi- 
dent who has now been com- 
missioned to write the official 
biography of another Soviet 
leader, Mr Nikita Khrushchev. 


“It became more and more 
difficult for him to carry out 
even the most simple protocol 
duties, and he ceased to under- 
stand what was happening 
around him,” Mr Medvedev 
wrote in Moscow News. 


“Influential and corrupt peo- 
ple from his circle were inter- 
ested in ensuring that Brezh- 
nev appeared from time to time 


in public, even if just as a for- 
mal head of state,” he said. 
“They literally held him by the 
band*” 

His assessment is the most 
brutal to date on the man who 
ruled from 1964 to 1982, spell- 
ing out the way in which he 
promoted his closest friends 
and family into positions of 
power and privilege. 

The Churbanov trial, in 
which the husband of Mr 
Brezhnev's daughter Galina is 
accused of receiving more than 
Roubles 650,000 (£600,000) in 
bribes, alongside eight co-de- 
fendants accused of lesser cor- 
ruption, is causing a daily sen- 
sation in the capital. 

The prosecutor in the case, 
Mr Alexander Sboyev, insisted 
yesterday that it was “an ordi- 
nary criminal rather than 
political trial.” 

Mr Medvedev is inclined to 
see more political roots in the 
alleged corruption that pre- 
vailed, although he tends to 
present the entire Brezhnev 
regime as the “rule of medioc- 
rity". 

“Brezhnev’s team does still 
exist,” he warned, although the 
“cult of Brezhnev" bad disap- 
peared remarkably rapidly. Yet 
it left behind a 'lost genera- 
tion”, brought up on a diet of 
weak will, political passive- 
ness, and moral degradation. 



,:.;Y JKBIBr’&ttg* 

The space capsule carrying Abdul Ahad Mohmand, the first 
Afghan in space, and his Soviet crewmate Vladimir Lyakhov 
(both pictured above), glided to a parachute landing at sunrise 
yesterday. They had spent 26 hours aboard a cr amp e d space 
capsule that bad no toilet, virtually no room to move around, 
and only enough air for two days. Problems with a guidance 
system had forced the cosmonauts to cancel two attempts to 
re-enter the atmosphere on Tuesday. After a sleepless night for 
the w K w n n nn bi ami iria i t fa fa at mission c ont rol who corrected 
the problems, success came on the third try. 


EC plan to counter job 
losses in single market 


By David Buchan fn Brussels 

THE European Commission 
yesterday formally set Its 
sights on a new social pro- 
gramme to promote labour 
mobility and help workers 
weather the Impact of initial 
job losses resulting from 
greater competition in the 
planned single EC market 

Mr Manuel Marin, the social 
affairs commissioner, said cre- 
ation of “a social dimension" to 
the Commission’s Internal 
market plan complemented 
other aspects of the pro- 
gramme. The Commission 
wanted workers to share in the 
benefits of deregulation. 

Yesterday's adoption by the 
full Commission of a “work 
programme” on social Issues is 
part of a campaign, begun this 
year by Mr Jacques Delors, the 
Commision president, to avoid 
workers' rights and interests 
being trampled underfoot in 
the drive towards a unified 
European market by 1992. 

The social programme con- 
tains relatively few new pro- 
posals. It includes the already 
mooted suggestion that compa- 
nies which opt for a European, 
as opposed to national, com- 
pany statute would have 
tochoose from a range of for- 
mulas for worker involvement. 

It also incorporates some exist- 


ing proposals for health and 
safety. 

Among the new ideas are 
ways of improving labour 
mobility. They include Com- 
munity-wide compilation by 
computer of job opportunities, 
easing of taxation on frontier 
workers, extension of EC work 
permits to 10 years, and trans- 
ferable unemployment pay- 
ments to give someone on the 
dole the financial means to 
move to another EC country 
with better job prospects. 

None the less, European 
employers in general are resis- 
tant to any extension of 
worker involvement in the run- 
ning of their companies. Mrs 
Margaret Thatcher, the UK 
Prime Minister, has made dear 
her dislike of “social engineer- 
ing” by Brussels. 

Mr Delors and Mr Marin are 
appealing to the interest of 
governments and big business 
m heading off any anti-1992 
backlash among workers. The 
Commission has estimated that 
the initial impact of 1992-style 
deregulation might indude the 
loss of 225.000 jobs in certain 
sectors and regions, but that 
over time 2m-5m jobs might be 
created. 

Now for the wor ke rs : 
page 24. 


East bloc 


springs 
arms talks 


surprise 


By Judy Dempsey in 
Vienna 


THE Warsaw Pact has 
unexpectedly suggested that 
certain categories of military 
aircraft be excluded from new 
talks on reducing conventional 
we ap ons in Europe. The pro- 
posal comes just as East and 
West appeared to be nearing 
agreement on what kind, ol 
weapons should be ope n fo r 
negotiation at the new forum. 

The Pact suggestion was put 
forward at recently recon- 
vened discussions with Nato 
about a for Conven- 

tional Stability Talks (CST), 
grouping the 16 members ol 
the Western all lance and the 
seven Warsaw Pact nations. 

It was made at a time when 
both rides seemed closer to 
agreement on the sensitive 
issue of whether “dual-capa- 
ble” systems - ones that can 
carry either nuclear or conven- 
tional warheads - should be 
Included. 

Nato has always insisted 
that nuclear weapons be spe- 
cifically excluded from the 
proposed CST, which would be 
fink ed to the 35-nation Confer- 
ence on Security and Co-opera- 
tion in Europe (CSCE). 

The alliance on Monday for- 
mally presented a c om pro mi se 
formula designed to address 
Warsaw Fact fears that any 
"nuclear exclusion” clause 
could be used by Nato to wipe 
off the agenda some basically 
conventional weapons. 

To the su rpr i se of Western 
diplomats, the Soviet delega- 
tion has now proposed that the 
CST should exclude air-defence 
jets. The proposal would mean 
that a section of the Warsaw 
Pact's air defence forces, such 
as the MiG 29, would not be 
subject to negotiation in Che 
CST. Some of these aircraft ore 
dual-capable. 

“This idea is out off the ques- 
tion,” a Western mum negotia- 
tor said. The CST mandate 
should make no distinction 
between offensive and defen- 
sive conventional weapons.” 

As thing s stand, it is gener- 
ally agreed that the Warsaw 
Pact has superiority over Nato 
in aircraft Under the present 
draft CST mandate, which m- 
riftcally t aint* about “the efim- 


Inatkm of disparities prejudi- 
cial to stability and security”, 
the Fact would have to reduce 
Its air power substantially. 
Striking one c a t e gory of air- 
craft off the -agmda- -would 
ease the pnaauro on the Fact 
to eliminate “assymmetry". 

Nato diplomats, however, 
are more concerned with 
resolving the dual-capable 
issue. They have stressed that 
any compromise in language 
in the draft CST mandate must 
be matched with the East mak- 
ing substantial concessions on 
humanitarian Issues and 
human rights in the related 
CSCE talks. 

On this print, both rides are 
now speaking of progress. But 
a big question mark hangs 
ova Romania, which is reluc- 
tant to u ndertake fre sh c om- 
mlfani iiid mi human lighter 

The Soviet Union has put It 
to the West that Romania’s 
attitude is not a matter for the 
Pact as a whole. It has 
suggested that Bucharest 
could be persuaded to agree to 
a final document if the West 
scaled down its demands on 
human ri ghts. 


Radical chic minister mesmerises Madrid 

Culture chief has brought Parisian polish ta Spain’s cafe society, says Tom Burns 

M 
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R Jorge Semprun, 
scriptwriter of Z, 
The Confession 

. and other keynote 

fi b "* , was not surprised when 
a call to his Paris home 
recently Informed him that the 
Mr Felipe Gonzalez, Spain’s 
prime wriwigtwr would like to 
dine with him the following 
week. After all, Mr Semprun 
bad requested a meeting to 
Interview the premier for a 
forthcoming book 
What was puzzling was that 
the caller to his Rue de ITJniv- 
ertdtfe apartment was Mr Javier 
Solana, the minister of Cul- 
ture, and that the dinner invi- 
tation was accompanied by an 
anxious question: did Mr Sem- 
prun have a Spanish passport? 
“I wondered whether 


minister planned to talk differ- 
ently if I had French national- 
ity,” recalls Mr Semprun. 
Undoubtedly Mr Gonzalez 
would have done so for instead 
of giving Mr Semprun an inter- 
view he offered him a job in 
the Government. 

The silver-haired author’s 
sudden arrival as Culture min- 
ister (Mr Solana, his predeces- 
sor, was moved to Education in 
the July 8 reshuffle) has mes- 
merised Spanish public opin- 
ion. and looks likely to con- 
tinue doing so. 

As far as Mr Gonzalez is con- 
cerned, the appointment repre- 
sents a masterly conjuring act 
and, arguably, the most imagi- 
native political decision of his 
career. 

The premier h«« confounded 
critics who labelled his Gov- 
ernments technocratic, baring 
and bereft of ideas by produc- 
ing, as if out of a hat, the 
endorsement of a star per- 
former on the radical chic arts 
and political circuit 

Public fascination with Mr 
Semprun is understandable for 
his biography is nothing if not 
glamorous. The news weekly 


Cambio 16 put the new minis- 
ter on its cover and labelled 
the new minister “A Hero of 
our Times”. Before he turned 
to writing navels to oaaoriving 
screenplays for the likes of 
Costa-Gavras, Joseph Losey 
and Jules Resnais, Mr Sem- 
prun was a member of the 
Spanish Communist Party's 
central committee and then the 
party’s most, spectacular defec- 
tor. 

During the Second World 
War he fought in the French 
resistance and was interned in 
Buchenwald concentration 
ramp where he says he read 
Hegel from cover to cover. ■ 

Mr Semprun belongs never- 
theless by birthright to Spain’s 
ruling elite: his gr andfather 
was an important conservative 
premier in the reign of Alfonso 
.SHI and his father was a lead- 
ing member of the enlightened 
upper piiHiHfl mass profession- 
als who abolished the monar- 
chy and ushered in the Span- 
ish republic of the 1930s. 

He has been brought into the 
cabinet to supply vision and 
ideas as well as glamour. 
“Felipe said he wanted me to 
think more about politics than 
about culture," says Mr Sem- 
prun. 

He brings a sense of distance 
from the day to day adminis- 
tration, a good measure of 
intellectual respectability and 
the sort of sound socialist but 
pra gmatic ideas that the pre- 
mier likes listening to and 
expounding. 

The distancing, with its Pari- 
sian polish, allows Mr Sem- 
prun to nmk«* telling p nhtfa. In 

a way that others in the 
administration cannot, about 
la petite politique which seem- 
ingly obsesses Madrid’s caffe 
society. 

Thus he brushes away a 
recent domestic cause cSdbre 
which revolved around the use 
by the deputy prime minister. 



meditation an Spshrt tar- 


Semprun: Pre-Franco links 


Hr Alfonso Guerra, of a Gov- 
ernment jet in order to avoid a 
hniirfay traffic jain by saying 
that he recalled spending a 
summer in Brittany and seeing 
the grandson of former French 
president Georges Pompidou 
being fettled by a police heli- 
copter to spend weekends with 
bis grandfather in an adjoining 
country ^nsiwi 

At another level his track 
record as a committed oppo- 
nent of Francoism onahtes him 
to put the real problems of con- 
temporary Spain in an histori- 
cal dfww»r«rfnn that is refresh- 
ing and that has a ring of 
authenticity. 

The Basque ETA terrorists, 
he argues, belong to Fran- 
catam; The Basque people have 
never had in the past a greater 
control of their own affairs 
than they do at present 

Unlike his peers in the cabi- 
net, Mr Semprun does not have 
the slightest complex about 
intellectuals. The eternal latin 
culture debate ova the rale of 
the intellectual In society 
makes him somewhat impa- 
tient. He reckons that the 
Spanish intelligentsia la often 
provincial which is something 
no politician in the country 


Mf Semprun can be arrogant 
about writers because he hlm- 

aeff has won his fair share of 

french Htenory prizes butbe is 
crushing about leftism., in gm 
eral and about communis m M 
particular because these were 
gods that be served and subse- 
quently found to be false. 

He is convinced that commu- 
nist parties, starting with toe. 
Spanish one, are - now irrate- 
vant Mr Gonzalez has found fa 
Mr Semprun a valuable ato 
who can lucidly think through 
a range of pet, and sometimes 
fuzzy, prime ministerial b elief s 
that deal with the constant 
need of socialism to renovate 
its thinking and with the aR- 
emb racing Gonzalez call for 
the modernisation of Sp anish 
society. . , , „ „ 

Most important of all Mr 
Semprun, who though very 
much a man of the left does - 
not fa fact belong to Mr Gonza- 
lez’s Socialist Party and does 
not Intend to apply for mem- 
bership, can deliver Judge- 
ments on what the country is 
now and where it has come 
that are designed to make a 
new generation of Spaniard* 
sit up and, listen. , 


The bookfawt fa 


i 
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of Toledo. It Involves a reunion 
of a franquista fafady .tofa lr 
held to ti» M otJuirtf that 
year to reflect on toe death of 
one of the family 1 * member* 
exactly 

day that the Spanish Chnl War 
broke out. The dead ntetfte 
was the sole caring and pro* 
gresstvely minded landowner 
in the family and he wtokffled • 
by the labourers who worked - 
on ms estate. 


Aged which is old by the 
standards of Spain’s present 
political establishment, the 
new culture minister fe a link 


with the defeated republic and 
frightening- ei 


with the frightening- early., 
years of the mrti-Ffcanco strug- 
gle. 


A* such be ta a symbol that 
ran issue a .soft of BUbhminal 
“you have : never had ft so 


When he was asked to join 
(^Government, Mr Sempnm 
was, aside from , toe Mr Gonza- 
les interview project, at work 
on ter. ambitious novd which, 
accord i ng to ids own descrip- 
tion, sounds tike thoroughgo- 


* The year 1966 was alrey one 
during Mr Sempnm 's period** 
clandestine co mm u nist agent 
fa Spain, for. it marked the 
beglmng of a student revolt 
against the dictatorship that 
was largely masterminded by 
activists that he hfaadf had 

recruited. 

The assassinated landowner 
fa the projected: novel could 
symbolise toe Spain, that sdght 
have been and the real fife 
activists that the author was 
organising in the year the book 
is set represented the author’s 
hopes for a democratic dawn- 
ing. 

One of Mr Sempruu’s per- 
sonal satisfactions on Joining 
the Government b that a fel- 
low new entrant into the cafa- - 
net, as Justice minister, is Mr 
Enrique Mujica who, . as jl 
young law student, was one of 
his protegds in 1958 and, was 
imprisoned fa the aftermath, of 
the campus rioting. 

The overwhelming satisfac- 
tion, however, as he renews old 
friendship s, Searches for a flat 
fa Madrid and tries to accus- 
tom Wmaaif to having a police 
bodyguard is that Spain's tur- 
bulent old ghosts have been 
laid to rest Or as the title of 
the Jules Resnais film he 
scripted put Ik La Guerre est 
Rate 
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Spanish police jailed oyer ‘disappearance 9 


By Tom Burns in Madrid 

A CONTROVERSIAL 
three-month trial centred on 
Spain’s only recorded desapart- 
ctdo or missing detainee for- 
mally ended yesterday when a 
Madrid court sentenced a 
police coumdsdoner and two 
inspectors to 29 years- jail -on 
counts of fraud, of illegal 
detention, of torture and ol 
what was termed “enforced dlfl- 


_ heavy sen- 
tences: which- were- hailed as-a 
breakthough for human rights 


fa Spain were handed down by 
the three judges on the bench 
after two mwitha of delibera- 
tions. 

Between April and June, the 
judges bad heard a nightmare 
tale of corruption, brutality 
and deception at Madrid's 
police headquarters that fol- 
lowed the arrest fa November 
1983 of a petty thief, Santiago 
CoreSa, alias BNanL 

The judges dismissed the 
defence case- that EZ Moizi - bad- 
escaped while he was . being 


tuba, late at 
an arms cache ion 

Of Madrid. 

Mr Corolla has not been 
seen, alive or dead, since he 
was arrested and taken to the 

iwrin Madrid n nHru station fill* 
lowing a jewelry shop robbery 
five yearsago.fi: em e rg e d that 
B Nani belonged to a gang of 
jewel thieves whose takings 
woe shared among members 
of Madrid’s crime squad.. He 
was 'arrested- after -the gang, 
whose other members are .mrar 


believed to be fa Brazil* failed 
to cut fa the police ana major 
rotate?.-"-' 


• Seven bombsexplocted early 
yesterday morning in - foot 
towns fa the nort h west region 
of Galicht causing e xte n siv e 
- damage, to buJ nae lu a n d a es 
but no Injuries, A leftwing 
nationalist group that stylas 
itself toe Guenffla Army of tiie 
Free People of Galicia is 
‘ iflrely to have organised the 
Masts. . 


Accountability of Bonn ministers assailed 


By David Marsh In Bonn - 

WEST GERMAN members of 
Parliament spend less time in 
session and have less opportu- 
nity to interrogate ministers 
than their colleagues fa other 
industrialised democracies, 
according to a study aimed at 


procedures. 

The study, drawn up by Mrs 
HUdegard Hamm-Bruecher, a 
veteran deputy from the liberal 
Free Democratic Party (FDP), 
also paints out that the public 
has less insight Into the 
detailed workings of the West 
German Parliament thaw fn 
other countries, as most Bund- 
estag committee work is car- 
ried out fa closed session. 


Important parliamentary 
debates fa Bonn are carried 
live on television but - a point 
not made by the report - 
these are normally, perhaps by 
intent, cmshingly dnli- 

Mrs Hamm-Bruecher is at 
tiie head of a reform group of 
deputies from all the main par- 
ties which launched a move in 
1964 to improve parliamentary 
accountability. Since then, fit- 
tie headway has been made, 
although, as Mrs Hamm- 
Bruecher points out, opinion - 
polls have shown a fall fa pub- 
lic confidence in RarHamenf in 
recent years as a result of 
pntitfail scandals. 

The report, which comp ar es 


West Germany with Frtmce, 
Britain, Canada, .the Nether- 
lands, Sweden, Switzerland 
and toe VS shows that toe 
Bundestag is fa seteion .on 
average BQ.days a year com- 
pared with 119 days abroad. 


17J5 hours a week on. average, 
against 22JL abroad. 

Deputies fn the Bundestag - 
in contrast to most other coun- 
tries and evTO fa most West'' 
German state (land) parlia- 
ments - hate Utile opportu- 
nity to intervene freely in 
debates as speakers are mainly 
drawn up fa advance by toe 
parties. 

Question times are more efr- 


cnmscribed fa West Germany 
than abroad. Unlike in all 
-other c ountri es apart from 
France; deputies have only lim- 
ited power to force their ques- 
tions to be answered directly 
by ministers. In the Federal 
Republic, ministers normally 
send their state secretaries to 
be quizzed in the Bundestag: 

West Goman deputies spend 
more time in committee than 
their colleagues abroad, but 
these are mainly closed to the 
The Bundestag does. 



allowing 
organisations and 
other groups to keep their eye 
cm the legislative process. - • 


Court threat in Portugal over nationalised assets 


By Diana Smith in Lisbon 


SOME 119,000 ex-shareholders 
in 100 Portuguese companies 
nationalised fa the 1975 revolu- 
tion are preparing to do battle 
with the Social Democratic 
Government of Mr Anibal 
Cavaco Silva. 

Groups of Ccamer sharehold- 
ers fa banks, breweries, facto- 
ries and service companies are 
threatening to seek court 


orders blocking the reprivati- 
sation of the companies they 
used to own. They say final 
compensation values set by the 
authorities are risible. 

Mr Cavaco Silva argues that 
as his administration was not 
responsible for 1975 nationalis- 
ation, it it not bound to 
increase payment. Former 
shareholders counter that a 


Government about to make 
money from privatisation 
ought to be generous. 

Next year the Government 
wQl sell 49 per cent of Unicer, a 
brewery, and Banco Totta e 
Acmes, a hank, to the private 


’pjT -whOTfthnlAw -w itanmA 

fag that before the Govern- 
ment sells off a company It 


must offer fairer compensation 
than the 28-year bonds, at 
Interest ranging from 13 per 
wmt for man shareholder s to. 
2JS per cefa for the largest, that 
are now an the table. 

Apart from, the mrfiinH 
pace of repayment, sharehold- 
ers and the Government are 
also at odds over the value of 
the expropriated shares. The 


Government has set a final 
value of EslSObn (2580m) on 
companies seized 13 years ago. 

The Confederation of Indus- 
try says, On the basis of 1974 
share prices, that toe 100 com- 
panies were worth four time* 
more than that At 1988 prices, 
it m a in t a i n s, they would be 
worth ten times the Govern- 
ment estimate. 


Rome police 
say terror 
cell smashed 


JUBILANT ROME police 
claime d yesterday to have bro- 
ken 19 Italy's most dangerous 
urban guerrilla group with the 
arrest of 21 peopte fa a series of 
pre-dawn raids, Reuter reports. 

Sixteen men and five women 
arrested Included FaMo Ravalli 
and his wife Maria CappeRo, 
both of them wanted for toe 
murder last April of a do as 
aide of Prime Minister (firiaco 

TV» Mltn nnHpAfBiM: 


De Mtta, police said. 

The 21 all Imlanged to, toe 
Rome group of -the Fighting 
Communist Party (PCC), they 
added. This cell was considered 
the most dangerous heir of the 

rorised^ttaly kfthe^ate 1970s, 
killing 17 public figures. 
Colonel Italo Leopizzi,' com- 




rounder of Carabinieri paramil- 
itary police in the capital, 
announced the success of the 
operation at a news conference 
only hours after 200 men, 
including anti-terrorist units, 
completed their swoop. 

Twelve of those arrested 
were captured In four guerrilla 
hideouts, two fa the city Itself. 
The rest were seized in private 
apar tm ents. 

Col Leopizzi said: “This oper- 
ation has almost totally dis- 
mantled the Rome section of 
the organisation", fa June the 
Carabinieri announced they 
had rounded up the FOG’S 

Milan roll ... 

General Roberto Jood, com- 
mander of Italy’s Ca raMqfert , 
said: “I believe . .-.that 4»e 
have inflicted a very heavy 
blow against the PCC, cer- 
tainly preventing other atro- 
cious crimes.” 

He added: “I believe that the 
remaining terrorists wnri their 


supporters are no longer very 


numerous and I hope that the 
remnants will return to respect 
the frmdamental principles of 
civilised life so that we can 
finally put an end to this terri- 
ble drama". 
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Pattern of flooding set to continue devastation of Bangladesh 


John Ridding reports on the uncertain future of a country beset by a cycle of geographical disaster, food shortages anH di se ase 


T HE future of Bangla- 
desh seems increasingly 
bleak. Even as its major 
rivers start to recede, the disas- 
ter caused by the worst floods 
in living memory Is far from 
over. Disease and food short- 
ages will further deepen the 
crisis and a pattern of flooding 
seems to nave been estab- 
lished. 

The most immediate task 
facing the government of Presi- 
dent Hussain Mohammad 
Erehad is to provide relief to 
the estimated 25m victims of 
the flooding. Over 120,000 cases 
of diarrhoea are already con- 
firmed and, as a health official 
stated yesterday: “There are 
chances of an outbreak of diar- 
rhoea! diseases in epidemic 
form if the shortage of drink- 
ing water lasts for another 
‘’eek.” Millions of tons of food- 
tin have also been destroyed, 
foionises of aid have been 
menP^dhS- Foreign govern- 
inune^P pledged $l5m of 
promls« t 'A assistanc e with 

•“ •«Ei B SS5S 



emergency appeals. But the 
scale of the disaster means 
that aid from these sources is 
likely to prove Inadequate. 

Further, the fact that the 
floods have washed away 
many of Bangladesh’s roads, 
bridges and railways means 
that getting supplies of food 
and medicine to the flood vic- 
tims will, fa the words of one 
relief worker, “bo almost 
impossible”. 

Such aid provides only tem- 
porary relief, although it Is 
necessary to alleviate the 
immediate crista. What Bangla- 
desh urgently needs, according 
to Dr Vernon Hewitt, a South 
Aslan specialist at Bristol Uni- 
versity, “is a more permanent 
meam of reducing its vulnera- 
bility to flooding." 

The problem, says Dr Hewitt, 
is that many of the causes 
behind the terrible floods of 
the last two years are beyond 
Bangladesh’s control. The 
country has been one of the 
principal victims of a change 
in the global climate which has 
lately manifested itself in 


extreme weather conditions 
from the US to Sudan. 

The Impact on Bangladesh of 
heavier monsoons is increased 
by the high degree of soil ero- 
sion In the region. This is 
partly the result of the relative 
youth, fa geological terms, of 
the Himalayan mountain 
range. The softer rock is 
washed away more easily, 
increasing toe silt fa Bangla- 
desh's main rivers, the Ganges, 
the Meghna and the Brahma- 
putra. But much of tlx blame 
lies with the deforestation of 
large areas of Nepal and north 
east India. With less vegetation 
to absorb the rains, erosion is 
increased and again the rivers 
become highly silted. 

The size of this effect is as 
controversial as it is impor- 
tant. The little empirical work 
that has been done, however, 
including a study of the Ama- 
zon by Mr A1 Gentry, an Amer- 
ican hydrology expert, sug- 
gests a strong link between 
deforestation and flooding. 

For Bangladesh, the situa- 
tion has been further exacer- 


bated by the Farakka Barrage 
across the Hoogbly River in 
north- east India. Completed in 
1971, the barrage was in t ended 
to remove silt from toe river so 
that in lean periods water 
could be diverted to Calcutta. 
But it has had two adverse 
effects on Bangladesh. On the 
one band , it has reduced the 
amount of water fa Bangla- 
desh’s rivers during the dry 
season, causing silt to build up 
and increasing the risk of 
ftoodtafr On toe other, the 
shortage of water has damaged 
Bangladesh’s winter crop, 
adding to already acute food 



lade of foreign exchange to buy 
the necessary equipment. . 


For Dr Gowher Rfavi of 
Oxford University, a more fea- 
sible remedy involves building 
a network of dykes .and 
embankments. Such a 
has already been tried 
some success fa areas of Ban- 
gladesh and its labour-inten- 
sive, nature makes It suitable 
for the environment of acute 
rural unemployment and 
ander-CTployiaent. . 


Ershad*s position Is not imme- 
diately threatened and tor the 
moment the army’s role as dis- 
tributor of food and supplies 
may actually improve the 
sta n d in g of the army fa soci- 
ety. But OOOe toe 
crista lias passed, food short- 
ages and the resulting 1 inflation 
will provide Bangladesh’s 
opposition parties with a pow- 
erful issue on which to con- 
front toe Government. 


For Bangladesh, the ., 
uons are potentially 
troua. A third of the land Is 
only one metre above sea level 
cud hig he r tidal waters would 
g^t^cgggnd^w ater ^m iffleg. 

water resoureeaT 


The problems caused by the 
oarrage illustrate the interna- 
tional nature of Bangladesh’s 
dilemma. Without cooperation 
from its neighbours, India, and 
Nepal, the ability at Bangla- 
desh to increase its security is 
much reduced. Although an 
agreement was temporarily- 
reached, limiting the amount 
of water passing through the 
Farakka Barrage, it soon broke 
down with the 1975 military 


takeover in Bangladesh and 
toe consequent deterioration fa 
relations with India 
Nevertheless, many experts 
believe that Bangladesh can do 
more to prevent the disastrous 
.scale of floods witnessed. over 
the last two years. Arguably 
the best solution would be the 
dredging of Bangladesh’s 
major rivers. But this option, is 
rated out fay the high cost el 
the operation involved and the 


What has been farirfhg so 
far, according to Dr Hizvi, Is 
toe pofitical will to address the 
Issue of flooding. The problem, 
he argues, has Been one of 
resource allocation. “The army 
continues to receive a large 
slice of toe budget and gener- 
ous food -subsidies are paid_to 
toe politically sensitive urban 
consumers. As a result the 
funds are not available for 
reducing the sfltfag-of rivers 
and constructing banters." 


The current crisis may, how- ■ 
ever, force change. President 


Whatever toe outcome of the 
political battle there is a real 
threat that in the longer term 
Bangladesh will become still 
more vulnerable to the ele- 
ments. Climatic experts are 
now agreed that the global cH- 
- faate Is warming and that this 
Implies a raising of the sea 
leveL Some estimates put this 
increase at over one metre by 
the year 2030. Evan conserva- 
tive projections, Hke that of Dr 
Dick Warrick of toe climatic 
research department at the 
University of East Anglia, put 
too in cr eas e at between 15 and 
80cm. 
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By Terry Hall in Wellington- • 

MR ROGER DOUGLAS, New 
Zealand’s most controversial 
politician, retained his finance - 
portfolio in a wide-ranging 
t Cabinet reshuffle announced 

by Prim p Minister David Tjng B 
yesterday: . 

However, two senior deputy 
finance ministers were 
appointed, as part of . an under- 
standing between Mr Lange 
and Mr Douglas to see what-is . 
called a tempering of hardline 
“Rogemomics”, the. term- useff 
to describe Mr Douglas's eco- . 
nomic reforms. Mr. Lange said ■ 
the rfiahnffle wwrltPil a move 
by Labour towards bp"trrfjng a 
party of the centra. 

There had been intense spec- 
ulation that Mr Douglas, who 
was bitterly criticised at the 
weekend Labour- party confer 
ence for his right-wingThatch- 
erite economic pnKwM, would 
lose his portfolio, as would Ins 
jtaHy Ifr RichanL-Prebble who ■ 
was associate ..Minister of 
Finance. 

The move seems deeply sig- 
nificant. Mr Prebble has lost 
his post of associate ‘ Minister 
of Finance bat retains his 
other Cabinet responsibilities. 



ministers both more acceptable 
to Mr Lange have been 
appointed to assist Mr Douglas. 
These are Mr Mike Moore, 
widely seen as a likely- succes- 
sor to Mr Lange who has ' been 
in ill-health, and Mr David 
Caygffl. rite former- minister of 
trade and industry; ‘ 


turn. “We don’t want extrem- 
ists of either or right or left,” 
Mr Tjmg g said. 

Mr T-angw mW ho hart forced 

a written promise from Mr 
Douglas not to proceed ' with 
his flat tax proposal over- 
turned by; the Prime Min i s ter 
in January. Since! then,' Mr 


An nmhttionR y-t Htiriary Mr Douglas has conthmally saM 
Moore is regarded as a moder- he wants to proceed with it 


ate and his job will be to seek 
an accord between theGovem- 
menfs economic policies and 


Financial markets showed 
renewed confidence after word, 
that .both Mr Douglas and Mr' 


£ those of the unions and other' Prebble retained significant 
-. traditional Labour party, mem- influence, and the New Zea- 
bere. land dollar firmed against the 

Mr Moore has also been US and Australian currencies. 
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Deng backs “old friend” 
Bush for US presidency 


CHINA'S elder statesman Deng 
Xiaoping surprised US guests 
yesterday by saying he hoped 
his "old friend” Mr George 
Bush, the Republican precddan-- 
tial candidate, would win the 
presidential election in Novem- 
ber, Reuter reports front 
Peking. 

"Please convey, my greetings, 
to President Reagan and vice 
President . Bush when _ you.-. 


eng fourth US Defence Secretary to 
rets visit China and that, the two 
ped countries had a - solid. mflitairy- 
rge relationship. 

ten- Mr Bush - served as head, of 

the the US liaison office in Peking 
am- from. 1974 to 1976 before theUS 
om severed ^relations with Taiwan 
and formally' -recognised 
3CT. .. Peking as. thftJ5tocemrnent„<rf. 
S» China in 1979. 
ou ‘Although Deng resigned 


X return home.'’ Deng tofci Mr "fwm lop ^Dnrarailstri^ 
Frank XiarTtuyilthe US. Defence^. jposts -last November hie qM 
.V Secretary, in tbe Great HMI of head of the.party's central miUr 
_ the People. : . taiy commission and the most 

■*rr "Both of them are my did powerful man In China. - 

friends. Vice President Bush He turned 84 last month and 
used to be Mr Lord's predeces- looked in .good health as he 
sor so we had a lot of contacts, walked, out of the reception' 
I hope he wlD be victorious in- hall to shake hands with the 
" ~ • file elections,” said Deng. members of tire US delegation. 

Mr Carlucci, Mr Winston China had so far steered a 
£ » Lord, the US Ambassador, and carefaHy unbiased course in its 
other delegation ..'members comments on tire US presiden- 
• •£■ burst into teughter.eticitlng a tial election. 

chuckle from Deng , who. then Deng's chosen successor, 

: lit up one of his favourite dga- Zhao Ziyang, Communist Party 
reties. General Secretary, told US 

- ~ Apparentiy taken aback by gue&s on August 23 that both . 
Deng’s outspoken declara t ion . the Republican and Democratic 
of support Tor Mr . Bush, Mr parties had-contributed to the 
Cartucd quickly dmnged the development of Slno-US rela- 
subject, saying that he was the turns. 


Tjostslast November he is stih 
head of the.party's central miUr 
taiy commission and the most 
powerful man in China. 

Hie turned 8i last mrmth and 
looked in good health as he 
walked. out of the reception', 
hall to shake hands with the . 
members of tire US delegation. 

China had so far steered a 
carefully unbiased course in its 
comments on ***** us presiden- 
tial election. 

Den£s chosen successor, 
Zhao Ziyang, Communist Party 
General Secretary, told US 
guestson August 23 that both . 
the .Repu blican , Democratic 
parties had-cantrSraied to the 
developmeiit of Slno-US rela- 
tions: 


US ‘hindering Tran ties’ 


IRAN’S deputy foreign 
minister said yesterday that 
Tehran's relations wfthFrance 
^jknd Britain looked promising 
■but American hostility was 
blo cking better ties with the 
US, Reuter repeats from Paris. 

Mohammed Javad Laojanj, 
ending the first official Iranian 
visit to France since the two 
countries resumed diplomatic 
ties in June after an 11-month 
break, praised relations with 
Paris and said Ftehch Foreign 
Minister Roland Dumas had 
accepted an invitation to Teh- 
ran. . ■ 

In talks on Tuesday with 
Prime Minister Michel Rocard, 
both sides stressed , “plenty of 
potential” for new economic 
links and agreed to. expand 
relations, he told a news con- 
ference. 

“Our relations with Britain;” 
he added, “are developing and 
both sides see their interests in 


full resuntotion qf ties. That 
relationship has. a very good 
future.” -- - “ 

“As far as the. American rela- 
tionship with Iran is con- 
cerned, 'the main obstacle is 
the American, foreign policy 
towards Iran, which Is based 
on antagonism and hostility.” 

Be dedined to discuss , con- 
tacts between Iran and Wash 
ingtpn but saiit/TVe don’t see 
any indication that this has 
been changed.. If. this change 
comes .about rthen definitely 
the relationship between Iran 
and the United States will 
change.” . 

• Iranian Prime Minister Mir 
Hussein Mousavi officially 
withdrew ~hte resignation wight 
after direct intervention from 
the' nation's spiritual leader 
Ayatollah RuhoDah Khomeini 
to stop political infighting, 
Iran's notional .news agency 
-IBNA repented. 


OVERSEAS NEWS 


Burma in chaos as neither side is ready to yield 

Richard Gourlay reports on a leaderless opposition and a crumbling r uling party 

T roops returned to tire 
streets of Rangoon yes- 
terday with orders to 


T ROOPS returned to the 
streets of Rangoon yes- 
terday with orders to 
shoot footers who are. system- 
atically stripping, government 
installations, diplomats said, 
hut some soiifiers are starting 
or joining in' the looting. 

Other army units reentering 
the. city have printed pam- 
phlets backing the students' 
. de mands for. the one-party 
regime to step aside for an 
interim government, yet no 
one can say whether this is 
smqdy a breach of discipline or 
a sign that spills are develop- 
ing in the -higher ranks. - 
Vigilante groups are man- 
ning barricades to secure their 
neighbourhoods and maintain 
law andorderinthe absence of 
pnii c*, but dozens of men have, 
bean beheaded and burned by 
monks and students in a Ran- 
goon suburb, diplomats and 


lose his portfolio, as would Ids Donbas: written promise 
ally Bfr Richard Prebble who . appointed -to head a new super- 
was associate . Minister of ministry .of -external relations 
F inance . . and trade. Mr CaygDl coittra- 

The move seems deeply slg- ues as Minister of Heatth. 
mfl ra nt Mr Prebtde has lost Mr Lange says, the reshuffle 
his post of awv^fah* 1 M trr i d J/ rr is designed to malm Labour s 

of Finance but retains his party tf the centre^ apparently 
other Cabinet responsibilities, so that it can have a chance of 
However, -two senior Cabinet. ' winning .the 1990 general elec- 


As: confusion - and chaos 
abounds, the only certainty is 
that neither the ruling Burma 
Socialist Programme mty, nor 
the opposition shows any sign 
of yielding. . 

The: Government, for its 
part; Is Hing in g to plans to 
hold a special party conference 
next Monday at winch a refer- - 
entium on multi-party democ- 
racy win be proposed. This 
wohld be a remarkable event 
after 26 years in which General 
Ne Win has held an awesome 
control of the country through 


Pretoria 
fears Cuban 
buildriip 

ANG OLA-SOUTH African 


with South Africa stopping 
just short of accusing Angola 
of violating a month-old cease- 
fire, AP writes from Brazza- 
ville. At issue are'clahns Cuba 
has sent 10,000 more soldiers 
to Angola, bringing its force to 

B0, 000, 

President P.W. Botha, speak- 
ing in South Africa, said: Tf 
therecect reports of a farther 
large-scale build-iip of Cuban 
troops, and armaments in 
Angela- are correct - we wfll 
have to make sure of that 
- tiren it is a breach of tire 
principles agreed to in New 
. Tank and .of tire provisions of 
the Geneva protocol. This is 
the subject which will be 
placed on tire top of today's 
agenda by our delegation/* 
Ther Johannesburg Star quoted • 
a senior militaqr- source ^as 
.putting prospects, far an. agreer,. 
meat at less than 19 per rent - 

Angola has dented that the 
Cuban force, which helps it in 
its fight with anti-Marxist 
guerrillas as well as in block- 
ing South African military 
Incursions, has been aug- 
mented. Officials of the Cuban 
delegation, which joined in tire 
US-mediated talks, also denied 

the report. . - 

Washington officials first 
tirarfa the cl»lm of the Cuban 
reinforcements, but the US 
State Department subse- 
quently said it continued to 
estimate there were 50,000 
Cubans in Angola. Mr 'Jonas 
SavimU, the guerrilla leader, 
took up the claim in a news 
conference last week. . 


ItK eases life in 
refugee camps 

By John Elliott in Hong 
Kong 

THE Hong Kong Government 
last night announced flmt it 
had accelerated its plans to 
relax conditions for 16,000 
Vietnamese boat people now 
firing in dosed^ refugee camps 
and is starting to allow the 
people to go out for .education, 
work and recreation.. - 
: ; The United Nations -High 
Commissioner for Refugees - 
will assume direct operati c n&r 
responsibility for.' the camps, 
which will save the: Hong 
Kong Government an esti- 
mated' HK$I50m (£11.4m) a' 
year. This relaxation of camp 
restrictions only applies to tire 
16,000 refugees, who arrived 
before Hong Kong tightened 
Its rules in June and said that 
all new arrivals would be repa- 
triated unless they could prove 
they were genuine political 
refugees. 


'Israel alters West Bank tactics 


By Andrew Whitley in Jerusalem 


A LARGE-SCALE Israeli 
military operation over the 
past 48 hours against the fre- 
quently troubled West Bank 
town off Kalkflya 2ms demon- 
strated a' hew, and more 
sophisticated, approach by tee 
army to its handling of the 
nine-month-old Palestinian 
uprising: 

Nearly 200 arrests have been 
nwfii* of local residents on the 
basis of srapects lists compiled ■ 
by tire Shin Ret secret police. 
Unlike past practice, rapid tri- 
als before military courts are 
already being prepared - sig- 
nalling tire military's intention 
to apply sirift retribution 
against “troublemakers”, 

In a separate development 
which will delight g ove rnm ent 


officials, an embryonic split In. 
Hip ranks of the intifada 'has 
n ow, er upted Jnto fiiU public 

ship' of the,. Uprising against , 
the .mowf^ extreme Mamie 
Resistance Movement. 

Tire latter, known by its Ara- 


the old “green line”, border 
between Israel and. tire occu- 
pied territories, straddles a key 
road between tire greater Tel 
Aviv area and many Jewish 
settlements in tire West Rank. 

Settlers’ cars hove been regrt- 

larly 'stoned, . prompting 
demands for harsher measures 


bic acronym of Hamas, yester- against tire population. 


day, adfed.onPafostiniansto 
- defy its ‘rival’s strike cafl xn tire 
.West Bank. fire toda&demandr 
ing that they stop work instead 


Amid strong hints by senior 
army officers that tire opera- 
tion will continue lor some 
time to come; on indefinite cim- 


on Friday: For Its part;. the- lew has been imposed on the 
pro^IJ3 gr(»uping has strongly town. Several houses are 


criticised the Islamic funda- 
mentalists in its latest clandes- 
tine leaflet now. circulating 
around Arab East- Jerusalem. 

Kafidlya, a : town of some 
35,000 mhaMtentte adjacent to 


reported by Palestinians to 
have been demolished and 
other so-called , security mea- 
sures have been promised by 
Brigadier Gabi OfHr, the 
rogional commander. 



Demonstrators demanding democracy for Burma march through Rangoon this week 


the party and tee army, were it 
not for' the widespread convic- 
tion among Burmese people 
that the party is trying to trick 

thfim. 

Some of the 1,097 party dele- 
gates have already been ferried 
into Rangoon by army truck 
because the trains and buses 
are on strike and there is a 
growing shortage of petrol, dip- 
lomats say. The official party 
line is that once the conference 
sets a date for the referendum 
that could lead to pluralistic 
elections, opposition in the 
streets would be defused, a 


party official tnM a diplomat 
yesterday. 

Meanwhile, opposition 
groups - made up of students, 
monks, retired former politi- 
cians, workers and profession- 
als — are pushing oiwad with a 
general strike today which 
they say will continue until an 
interim government is formed. 
The opposition has not 
coalesced yet or thrown up a 
single obvious leader, though 
thefonner General Tin Oo, a 
former Defence Minister, 
seems to be their strongest fig- 
ure. But each day, it seems. 


their disparate ranks swell 
with disaffected party mem- 
bers. 

Since recent nationwide pro- 
tests began on August 8 and 
the army shot ri «»qd hundreds 
of unarmed demonstrators, the 
ruling party has been eroded 
from below. 

• Nine surviving guerrilla 
heroes who fought with Gen 
Ne Win for independence, on 
Tuesday called on the army to 
back the opposition; 

• An unknown number of bat- 
talions and teachers at the 
Hmawbi military academy 


have said they will not shoot 
demonstrators; 

• Regional party members axe 
reported to nave returned their 

party rarrfa; 

• Defence and Foreign Minis- 
try employees, many of them 
party members, have 
denounced one-party rule; 

% The influential doctors’ and 
lawyers’ associations have 
firmly backed multi-party 
democracy. 

Diplomats speculate that the 
erosion of the party’s base is 
being ignored by senior party 
and army officials who are 
m a intaining as attitude of 
“business as usual”. 

If tire strike Is solid - like 
other general strikes in the last 
month - it will again demon- 
strate to the army that the 
party and its leaders cannot 
govern. It will also exacerbate 
the growing rice shortage 
which is behind some of the 
looting «nd increasing tension, 
diplomats say. 

“The central question is 
whether the general strike will 
be enough to stop the planned 
party meeting going ahead on 
Monday ," one diplomat said. 

Looming above everything 
affecting Burma in the next 
few days is the question of the 
army’s loyalty to Gen Ne Win 
who is still firmly at the con- 
trols of the country despite 
nominally resigning as party 

phainwan in July. 


“There is enormous awe for 
Ne Win,” said one diplomat. 
“He has moved to a plateau 
where he has had his own way 
for so long that he simply can- 
not believe that he will not get 

his way now." 

It is now generally believed 
that any significant decisions 
have to be cleared by Ne Win, 
whom Mr Stephen Solarz, a 
visiting US congressman, last 
week called a “remote and 
unfathomable figure”. 

TO some officers whom he 
brought up through the ranks, 
Ne Win is seen as a “godfa- 
ther" figure for whom there is 
enormous gratitude, diplomats 
say. Those Burmese and diplo- 
mats who see a peaceful solu- 
tion only emerging if Ne Win 
leaves the country, recognise 
this mixture of array loyalty 
and Buddhist respect for elders 
is a considerable obstacle. 

After 40 years at the head of 
the array that took power, cre- 
ated the party and the one- 
party constitution and then 
rewarded the top players with 
favours, Ne Win is probably 
still the only man who can 
unravel the party, which is 
detested by the people, from 
the army which, surprisingly, 
is not. There are few signs the 
general wants this Burmese 
conundrum solved at all, let 
alone peacefully. 


Sharpeville Six appeal for the chance of a retrial 


By Jhn Jones in Johannesburg 


THE Sharpeville Six, five men 
and a women faring death for 
taking part in tha 1964 killing 
of the deputy mayor of Lekoa 
township, yesterday resumed 
their appeal against the death 
sentence. The six have applied 
to South Africa’s Appeal Court 
in Bloemfontein to overturn an 


earlier Supreme Court dis- 
missal Of their a ppKnatipn to 
reopen their trial. 

In March, as international 
protest over the death sen- 
tences reached a crescendo, tire 
Supreme Court granted a stay 
of execution as defence attor- 
neys presented evidence that 


Mr Joseph Manete, a prosecu- 
tion witness, had testified 
under duress in the original 
trial after being assaulted by 
the police. However in April 
the Supreme Court refused an 
application to re-open the trial 
and for the re-examination of 
Mr Manete. 


In their original trial the six 
were not found guilty of 
directly causing the death of 
deputy mayor Mr Kuzwayo 
DlaminL However they were 
condemned to death on the 
basis of common purpose with 
a large crowd which stoned 
and burned Mr Dlamini to 


Finland in the EC supermarket 


Enso-Gutzeit: 


death during a protest against 
township rates increases. 

• Lesotho’s military council 
has declared a nationwide state 
of emergency, only three 
weeks before a three-day papal 
visit to the landlocked country. 
The Pope has refused to visit 
South Africa 


Advertisement 


Stress on mill upgrading and market strengthening 


By Victor Thome, Helsinki 

With continuing profitability in mind, 
Finland’s Enso— Gutzeit Oy h arming for 
completion of a thorough modernisation 
lif r its“ “pulp^’and paper mills' and a 
subsequent market strengthemng. 


B-Htetueoy GROUP prort before extraordinary 

ITEMS. ACCORDING TO IAS 

Mfflon RM - • 


One of the country’s 
leading lights in the forest 
industry and its highest 
exporter in terms of value, 
Enso is pushing forcefully 
for greater freedom from 
Finnish government 
influence on its source of 
funding. 

It can -do so from a 
strong financial base. The 
group's turnover in 1987 
was $2,034 million and its 
investment $782 million; 
and the forecast for its 
116th year of operations, 
1988, is of further 
increases in total sales 
figures and profits. 

Altogether, the 
company will _ have 
experienced a rise in 
turnover in the past two' 
years in excess of two 
billion markka - around 
$500 million. 

Acquisitions in 1987 
contributed to _ this 
expansion. Significant 
among them was the 
purchase of the Varkaus 
forest products units from 
Finland’s A. Ahlstrdm 
Corporation the addition 
of which brought in thin 
papers ana tinted 
newsprint (the Financial 
Times itself is printed on 
Varkaus paper). 

The move also made 
Enso, in harness with its 
Pankakoski Mills, the 
market leader in Europe 
for coreboard. 

Other corporate 
purchases in 1987 put 
Enso at Western Europe's 
number one spot in the 
production of sawn goods. 

Earlier this year, 
Enso augmented its UK 
holdings (Enso Rose Ltd, a 
finishing plant for paper 
and board, Enso 
Marketing Ltd and Enso 
Publication Papers Ltd) 
with the acquisition of a 
controlling interest in 
Rainbow Trak (Timber) 


Ltd, a major supplier to 
Britain's DIY multiples 
which had for some time 
been Enso's exclusive 
distributor of pre- 
packaged planed timber 
in the UK market. 

Outside the European 
theatre, the group has 
notched up some notable 
successes, with joint 
ventures figuring 

prominently. 

Chief among these 
was its investment in 
Eurocan Pulp' and Paper 
Company, based at 
Kitimat, British 

Columbia, . which has 
achieved in less than 20 
years the status of 
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our products are man- 
ufactured, but how we can 
best continue to serve our 
existing European and 
world customers, and 
attract more, through the 
reliable supply of high 


years the status of 'value-added goods at 
Canada’s biggest exporter competitive prices, 
of packaging board and _ Tif , , 

paper! ^ts our technology, 

„ . . product quality, organis- 

• Eun>can s major ational structure, service 

investment in raising its competitiveness that 
production capacity is „ of most importance to 
completed towards the our customers/ 
end of 1989, its annual 

output of chetnico- In that Enso has 
mechanical pulp (CMP) specialised in the high 
will top the 100,000-ton value-added sectors of the 


proaucaon capacity m are of most importance to 
completed towards the our customers/ 
end of 1989, its annual 

output of chetnico- In that Enso h as 
mechanical pulp (CMP) specialised in the high 
will top the 100,000-ton value-added sectors of the 
mark, hiking kraffc liner paper and board markets. 


production proportion- 
ately and swelling total 
manufacturing capacity 
to 475,000 tons a year. 

A more recent joint 
venture with the Soviet 
Union centres on the 
establishment of a pulp 
mill at Uimaharju. near 
Finland's eastern border 
with the USSR, for the 
production of much- 
needed short-fibre pulp. It 
is expected to come on- 
stream around 1993. 

Such hardwood pulps, 
made from the birch 
timber endemic in these 
northern climes, or even 
from eucalyptus, are in 
short supply worldwide 

Comments Pentti 


its products are not 
subject to quite the same 
fluctuations in market 
demand that obtain at the 
lower end of the product 
spectrum. 

Enso has made its 
reputation in such high 
value-added sectors as 
fine and publication 
papers, paperboards, 
laminating papers and 
liquid packaging board. 

Liquid packag in g 
board systems, marketed 
under such renowned 
brand names as Purepak 
and Tetrapak, enjoy 
rising sales in the food 
processing and related 
industries. In their field 


Salmi, Enso's chairman of world-wide, they are 
the board: "What is counted as the premier 


important for Enso is not products, 
whether we expand in the prospect 
EC as such, or even where growth al 


products, with the 
prospect of excellent 
growth ahead. 


Making a good 
product has not been 
enough. Although Enso 
has invested more in R&D 
than any other Finnish 
forest industry concern 
an expenditure that has 
measurably boosted 
profits a much of its 
commercial success can be 
attributed to^ an intell- 
igent and independent 
marketing strategy and a 
state-of-the-art _ EDP 
network that links the 
group's units worldwide 
and allows regular 
customers access for 
stockholding and order 
purposes. 

While Enso has 
invested in production 
facilities in Europe and 
North America, it sees the 
total modernisation and 
upgrading of its pulp and 
paper mills in Finland as 
the prime task. The bulk 
of this extensive pro- 
gramme has been 
completed, with product 

3 uauty, efficiency, pro- 
uctivity and anti- 
pollution measures 

serving as the motive 
forces. 

To help raise finance 
for such large-scale 
schemes, Enso has hived 
off less vital assets to the 
tune of F1M 3bn and, 
more latterly, increased 
its capitalisation through 
share issues in the inter- 
national capital markets, 
especially in the UK, 
Switzerland and West 
Germany. 


The Western 

European stock issue this 
July of seven million free 
shares, lead managed by 
the Swiss Banking 
Corporation in London 
and Finland's Kansallis 
Banking Group, was 
snapped up within a week 
by institutional investors 
looking, for long-term 
benefits. 

Pentti Salmi sees the 
continued expansion of 
the group's profitability, 
its mill modernisation 
schemes and European 
and world market 
development, as depen- 
dent on the Finnish 
government's decision to 
relinquish its command- 
ing hold on voting rights 
aria equity ownership. 

"The company's board 
of directors regard the 
government's permission 
in this respect as de facto” 
Salmi points out. "This 
will take the shackles off 
our further progress, the 
economic sense of which is 
obvious to anyone who 
looks at Enso's 
performance over the past 
few years. 

"Once this is 
accomplished, Enso will 
be able to take advantage 
of the very real growth 

E oteatial before it in the 
igh value-added sectors 
where we do best, with the 
benefits of top quality and 
spot-on marketing 

intelligence." 


Head Office 

Kanavaranta 1 

SF-00160 HELSINKI, FINLAND 
Tel: +358016291 
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AMERICAN NEWS 


Canadian Tories 
beat challenge 
from Liberals 


By David Owen in Toronto 

MR John Buchanan’s 
Conservatives held on to win 
this week's Canadian provin- 
cial election in Nova Scotia, 
fighting off a strong 1 challenge 
from Mr Vincent MacLean’s 

T.lheraTs- 

The outcome will encourage 
both parties in advance of the 
general election expected later 
this autumn. Mr Buchanan had 
been widely regarded as vul- 
nerable because of scandals 
which have plagued his admin- 
istration. 

The result left the Conserva- 
tives with 28 seats in the 52- 
strong legislature - down from 
a dominant 40. The Liberals 
increased their representation 
from six to 21, while the left- 
of-centre New Democratic 
Party won two seats — down 
from three. One independent 
member was re-elected. 

The vote showed a 7 per cent 
swing to the Liberals. Tory 
support fell to 43 from 50 per 
cent in the Last election four 
years ago, while the Liberals 
jumped from 32 to 39 per cent 
NDP support remained con- 
stant at 16 per cent 

The outcome was widely 
seen as a triumph for Mr Buch- 
anan's extremely personable 
campaign style and as a vote of 
confidence in the buoyant local 
economy. Mr Buchanan, a 57- 
year-old lawyer, whose ability 
to ride out scandal has earned 


him the nickname “Teflon 
John”, will now embark on his 
fourth term as premier of the 
picturesque Atlantic coast 
province. 

National issues, such as the 
US-Canada free trade agree- 
ment and the Meech Lake con- 
stitutional accord, played only 
a relatively small part in the 
campaign. Liberal gains were 
most pronounced in the coal- 
mining and steel-making 
region of Cape Breton. 

Mr Brian Mulxoney, Cana- 
da's Conservative prime Minis- 
ter, reacted with delig ht and 
relief to news of Mr Buchan- 
an's victory. “It is a very 
strong signal of confidence in 
the Progressive Conservative 
party," he said. 

Mr John Turner, the apposi- 
tion Liberal leader, also pro- 
fessed himself pleased with the 
outcome. “We always prefer to 
win but Mr MacLean’s perfor- 
mance was an extremely good 
one.” he said. 

Mr Buchanan’s win means 
that the Conservatives remain 
in control of five of the 10 
Canadian provinces. The Liber- 
als run four, while the Social 
Credit party holds sway In the 
Pacific coast province of Brit- 
ish Columbia. 

In each of the last four pro- 
vincial elections, in Nova Sco- 
tia, Manitoba, New Brunswick 
and Ontario, the Liberals have 
made significant headway. 


Mulroney gives northern 
voters greater powers 


By David Owen 

CANADA’S Prime Minister Mr 
Brian Mulroney has signed two 
agreements which give the 
largely indigenous northern 
inhabitants more influence 
over their own affairs. 

He first signed an agree- 
ment-in-principle giving the 
Dene and Metis people of the 
west Arctic C$500m ($405m) 
and lull title or surface rights 
to more than 180,000 sq km of 
land. This was followed by 
another deal according the 
government of the Northwest 
Territories greater control over 
its potentially vast energy 
resources. 


The Dene-Metis settlement, 
billed as the largest land trans- 
fer in North America since the 
US bought Alaska from Tsarist 
Russia, is one of four agree- 
ments in the pipeline which 
will recognise native owner- 
ship of almost one-tenth of 
Canada’s land mass. 

Natives will retain tradi- 
tional land-use rights over a 
further 2.5m sq km of Cana- 
dian territory. In return for 
ceding ownership of these 
lands to the Government, they 
will receive about C$L4bn over 
20 years. 


PRI rules 
out recount 
of Mexican 
poll votes 

Ely David Gardner in 

Mexico City 

THE national executive of 
Mexico's long-ruling Institu- 
tional Revolutionary Party 
(PRI) has announced that it 
will not accede to opposition 
demands for a partial recount 
of the votes in last July’s still 
disputed presidential election. 

This hard-line position, out- 
lined by PRI secretary-general 
Manuel Camacho on Tuesday 
night, dears the way for the 
ruling party's small majority 
in Congress to steamroller 
through confirmation of its 
presidential candidate, Mr Car- 
los Salinas de GortarL This 
will probably occur by late 
tomorrow. 

The broad left coalition led 
by Mr Cuauhtemoc Cardenas, 
and the right-wing National 
Action Party, have already said 
they will not recognise any 
result which emerges without 
a review of the votes. 

Mr Camacho said Mr Car- 
denas’s call to “dean up” the 
election was based on 
political criteria with no 
foundation". He claimed that 
even if apparently anomalous 
returns were subtracted. Mr 
Salinas would still have won, 
though he did not say by how 
much or provide figures to sup- 
port these assertions. 

He added that whereas the 
opposition had vote invigila- 
tors In 72 per cent of polling 
booths, the PRI covered only 71 
per cent, and that Mr Salinas’s 
victory is validated by voting 
returns counter-signed by 
opposition representatives at 
district level 

These assertions side-step 
the centre of the dispute. Man- 
agement of the elections was 
dominated at all stages by the 
PRI government, and nearly all 
analysts believe that tamper- 
ing with the returns took place 
after counting had concluded 
at district level 

The electoral authorities, 
furthermore, have still to pro- 
duce 45 per cent of the presi- 
dential returns. Secondly, the 
Electoral Tribunal ruled that 
only original copies of the 
returns constitute proof. These 
are locked with the actual 
votes, under army protection, 
in the basement of Congress 
and the PRI is denying the 
opposition access to them, 
arguing that this requirement 
was fulfilled at district leveL 


Pennsylvania voters remember hard times 

Nancy Dunne reports on political trends in a state crucial to the Democrats 

Mayor David Weocd. a Repub- 


I N Pennsylvania's scenic 
Lackawanna Valley, the 
hardy descendants of min- 
ers , railroad men and facto ry 
workers have endured wrench- 
ing economic change for 
decades. 

At last the national economy 
has begun to pay dividends to 
this EP*nt industrial stats and 
the region - bo osted by eco- 
nomic development efforts — 
is dimbing out of recession. 

Although there are &tm 
pockets of deep distress, Penn- 
sylvania employment had 
made an impressive comeba ck . 
The seasonally adjusted unem- 
ployment rate for August 
plunged to 4L5 per emit, a 14- 
year low, even as the nation- 
wide unemployment rate rose 
to & B per cent. Manufacturing, 
which employs about one-fifth 
of the labour force; added more 
than 7.000 workers to state 
payrolls last month. 

With its rich prize of 25 elec- 
toral votes - the fourth largest 
cache among the states - 
Pennsylvania is vital to a Dem- 
ocratic victory in the Novem- 
ber presidential election. It is 
to blue-collar regions like 
Scranton, the commercial cen- 
tre of the Lackawanna Valley, 
that Governor Michael 
Dukakis fa directing Ids “Come 
Home” appeal to Reagan Dem- 
ocrats. Although there are now 
jobs, many do not pay well and 
the candidate's repeated prom- 
ise of good jobs for good wages 
falls on receptive ears. 


Everywhere there is a palpa- 
ble unease about the economy, 
hut it is particularly strong 
where memories of bard times 
are fresh. Pennsylvania Gover- 
nor Robert Casey, a Democrat, 
says the people know the econ- 
omy fa fad by “funny money". 
Mr Lew Marcus, a Scranton 
Times political columnist, says 
the state' s voters are unlikely 
to briieve that Vice-President 
George Bush will bring them 
better jobs. 

Democrats have the registra- 
tion. edge in Pennsylvania 
(2L5m to 2m). However, moder- 
ate Republicans often win. the 
state-wide races and President 
Reagan carried the state in 
1380 and 198*. There fa a strong 
vein of conservatism to be 
mined in the ethic mix of 
Scranton's mostly Catholic 
workers. 

The American flag hangs 
proudly over the local bowling 
lanes, where families spend 
many of their leisure hours, 
and the issue Vice-President 
Bush made of his devotion to 
the pledge of allegiance is 
taken seriously. 

One voter bemoaned the cur- 
rent era in a letter to the 
Scranton Sunday Times this 
week. While pornography fa 
acceptable, prayers in school 
are wrong, he said. The mili- 
tary services cannot discharge 
homosexuals; there are 49 US 
bi n i onair es while people must 
steep in the streets; and “cor- 
ruption and greed are running 



nutment to the envUronmeuL. 
Tt's an to your intent; 

ranee," he says. “These people 
have dismantled fheenviron- 

oi 


Gov Robert Casey: 
mfld-maiuiered Democrat 

rampant at the very seat of 
government". 

The econo mic gatna of Penn* 
sylvania owe much to the 1 
efforts of Gov Casey, who 
despite Ms successes hope s far- 
vently for a Democratic victory 
fa November. The Re a g an bud- 
get cuts have decimated state 
pr ogr a mmes. Although the US 
budget de ficit would leave lit- 
tle federal money to restore 
them, Mr Dukakis would 
increase investment in job cre- 
ation and education, he says. 

The mild-mannered governor 
grows enraged about Vice-Pres- 
ident Bush's new-found com- 


thfa country.’ 

In hfa 2i 'months in office 
Gov Casey has vigorously 

Son, increasing spending for. 
e ducation and expanding chOd 
care and health services. Hte- 
most important initiative, a tax 
re fo rm scheme which would 
tax and spending respon- 
sibilities from tiie state to local 
authorities, is near enactment, 
despite all preflimnnfr that it 
would faiL 

He bas taken on an Unprece- 
dented ‘ involv ement ite un ion 

w^ch^ottowfse 

gone under. B* bar grafted <m 
the previous development 
^flW r fa t many inndvafcfona of his 
own, such as a “rapid 
response” team who assemble 
flwanrf Hi pack ages a mi att ract 
new industry to the state. 

In 1087. Gov Casey's first 
year in office, the state Said it 
had helped to create 30,000- 
40.000 new Jobs ** more than 
twice the number achieved In 
the previous year by the gover- 
nor's Republican predecessor. 

In Scranton, politics and 
bingo are played with equal 
fervour. “The day 1 was swotn 
in, there was an article in the 
paper about who would run 
against me in four years," 


A Vietnam veteran and a tri* 
pie amputee, the cheerful 
folksy, mayor has agreed to 
head the county Veterans far 
Bush Committee, and.rasber 
reluctantly accepted the pres- 
ence, on the ticket of Senator 
. Dan Quayie, who did not save 
in Vietnam. “We’re electing a 
president." he says, "No ca» 
votes for a vtce-preskfantr 

TZte acerbic Mr Marcus has 
other views. He thinks the 
choice of Senator Quayle fa 
viewed as “a wimp running 
with a wimp." 

Scranton, too, has also 
shown signs uf an economic 
pickup. Local development 
efforts have produced a 
spruced up Scranton down- 
town, dominated. -fey an ele- 
gantly refurbished train sta- 
tion, now converted into a 
Hilton hotel Businesses - 
notably data processing and 
other offices support services 
for New York and New Jersey 
corporations — axe moving 
into the region. . . 

Most area voters have yet to 
make up their minds about the 
election. Mr Francis McGeever. 
a retired worker and former 
Reagan supporter, said he will 
vote a straight Democratic 
ticket, ami he predicted a land- 
slide for Mr Dukakis. Clearly, 
-many blue-collar workers still 
wait to be convinced by the 
vicepresident that they have 
something to lose by a change. 


US industry orders for 
machine tools rise 80% 


By Nick Garnett in Chicago 

US manufacturing industry 
orders for equipment from 
American machin e tool compa- 
nies rose in the first seven 
months of this year by more 
than 80 per cent, measured in 
dollars, compared with the 
same period last year. 

In the first six months of 
tills year (cash figures not yet 
available for August), US man- 
ufacturing industry ordered 
$I.56bn worth of machine 
tools. 

The surge Is partly the 
result of voluntary restraint 
agreements on imports, intro- 
duced last year. However, the 
increase also Indicates sub- 
stantial reinvestment by US 
manufacturers, many of whose 
factories are operating dose to 
production capacity. 


“A lot of companies want 
new machine tools to give 
fliwB more production within 
tile mwb factory space,” said 
the National Machine Tool 
Builders Association which 
released the figures yesterday. 

The figures include 
tools manufactured or assem- 
bled fey US-based tnariiing tool 
companies and some equip- 
ment imported by them. 

The Jump in sales com pa re* 
with a bad year in 1987 when 
mariitne tool orders in the US 
were static. Total deliveries 
from US-based machine tool 
makers so far this year are 
actually down by 8 per cent 
compared with last year, 
reflecting poor order levels In 
1987. 


COMPANY NOTICES 


JOSEPH WEBB pic 


Notice of Meeting 


NOTICE IS HEREBY GIVEN (tat the Thirty-sixth Annual General 
Meeting of the Members of JOSEPH WEBB PJLC will be bdd at the Park 
Hall Hold. Wolverhampton, on Thursday, 29 September 1988 at 12 soon 
for the following purposes 

I. To receive and adopt the Report of the Directors and Statement of 
Accounts for the year ended 31 Match 1988 together with the Report 
of the Audi ion thereon, and to declare a final dividend on the ordinary 
shares. 

Resolution NoJ. 

To rc-dccl the following directors: 


2. Mr. J.M. Werdto. 

3. Mr. E W. Walker 

4. To re-ippoim Price Waterhouse as auditors and to 
authorise the directors to fix thdr remuneration. 


Resolution NoJ. 
Resolution No. 3. 


Resolution No A. 


5. To transact any other ordinary business of the company. 


Doted 1 September 1938 
171 lvyhouse Lane, 

Bilston. West Midlands WV149LD 


By Order of the Board 
EW. Walker 
Secretary 


Notes 

(i) A Member entitled to attend and vote at the meeting b entitled to 
appoint a proxy to attend and. oo a poD, to vote instead of him. A 
proxy so appointed need not also be a m em ber of the company. 

(ii) There are no contracts or service with directon which are required to 
be mode available for inspection. 


NOTICE TO HOLDERS OF 
THE NATIONAL GUARDIAN CORPORATION 
7 %% CONVERTIBLE SUBORDINATED 
DEBENTURES DUE 2001 

Pursuant to Sections 7(g) and 15 of the Fiscal Agency Agreement, dated as 
of 1st August 1988, between The bhrionalGuanfiauCOrporatiou (’National 
ri warnfaf i*) Mil rtw» invWgi gnpri and Sfvtinon 6 and 13 of theabave- 
re&renced Debentures, notice is hereby given that on Sftfc September 1988 
at l£L30ajn. (focal tune) there will beameetingtrfabardx*fersofNstional 
Guardian at The Sheraton Stamford Ifatel & Towers, Stamford. 

Connecticut, to consider and vote upon a proposal to approve and adopt an 
Agreement and Plan of Mexgsc dated as of June 13, 1988, among Nation*! 
Guardian. I^Grajp(fl^")3rt Englahcompg^ and Lgp Acqniatio aCa 
CLACX a Delaware c or poration which is a wholly owned subsidiary of 
Lep, pursuant to which National Gnanfian wfll be merged with aod into LAC 
Uhe “Merger'*). Upon cansununaijon cf the Merges LAC will change its 
nan* to "The National Guardian Corporation". As a result of the Moser 
each outstanding Debenture shall be convertible only into the right to 
receive 5 32 Ordinary Shares of Lep, 2p nominal value per share (“Lep 
Or dinar y Shar es*), multiplied by tbe number of shares of National Guardian 
Common Stock that the holder would have received had such bolder 

cotiwa^ the Debenture immecfiately prior to the Ma»er The r^htto 
iwx^LqjOrfinarySarea win ^represented by American Depcsitary 

Shares, iasnablebyThe Bank of New Ybriu as deposit ary (or a pysnoewsa; 
as such depositary), pursuant to a deposit agreement between lep and The 

Rank of Nwlbrt; os deposiary TTie Merger wfflheoane effective dpcin 
tte filing of a certificate of merger with the Secretary of State of the Stas cf 

Delaware, which is expected to occur on 29th September 1988 or as soda 
thereafter os practicable. 


On— tAh I Rant 

Agent Bank 


Dated: 8te September 1988. 


TMantok* to issued la comtohmoe 
with Km requirm«m of the Council at 
Kw Stock Exctwage. 


SEOUL 


STANLEY ELECTRIC co. lto 
( tococponSsd infer Stefan to Japan) 
US SIMiHKMMO 3% percent 

Ch.-Bond.’) 


TO ALL BONDHOLDERS : 

TM Annual Raporn and Account, at 
ffw cantpany and The Mitsui Bank. 
Limited, the Guarantor tor the Bonds 
are available in fin UK, to noMare al 
Hie Bondi only, et the office! of the 
company's London paying agents : 

The Mitsui Bank. Limbed 
London Branch 
3*35 King SI root 
London EC2V 8GB 


THE ROYAL BANK OF CANADA 
USS300.000.000 Booting Rate Debenture 
Notes doe 2085 

NOTICE IS HERESY GIVEN Ae for me 
■m e r aw period commencing 9th Sept e mb er 
1988. the none wW bear o u erast at tha 
rata of 8*. par annum. Tha auenwt payable 
on 9th December 1988 agto nst coupon 
11 «* bo USS21A44097 par USS 1.000 


ORION ROYAL BANK LIMITED 


Agent Bank 
IK UM 


ANNOUNCEMENTS 


COMMONWEALTH 
HOSPITALITY LTD 



WARREN B. ADAMSON. CA. 


Michael 1. Beck ky. President end 
Chief Operating Officer of Common- 
wealth HosphaEty LuL. is pleased to 
announce the appointment of War- 
rent 8. Adamson as Vice Pr rwdrnt , 
Development. 

Prior to joining Commonwealth, Mr. 
Adamson held a similar poubad with 
another major bold chain. Mr, 
Adamson has comuhod to Can- 
ada'* tourism and hospitality 
tadmuy for IS yean. He is Chair- 
man of the Taxation O an fflOc c of 
the Tourism Industry AwsSation of 
Canada and a umber of the Eami- 
tive Committee of the Board of 
Directors. 

Common wealth Hospitality lid. is 
the largest hospitality management 
company fat Canaria As a wboBy- 
Ottnod subsidiary of Scarfs Hotpt- 
ubty Inc, it operates more than 40 
hotels in Canada under franchise* 
granted by Holiday lots. Inn and 
The FUdissofl Hold Corporation. 


— a-!-—* 

PUBLIC NOTICES 


CANADIAN NORTH 
ATLANTIC WESTBOUND 
FREIGHT CONFERENCE . 

CANADA - UNITED KINGDOM 
FREIGHT CONFERENCE 

NOTICE TO SHIPPERS AND 
CONSIGNEES 

CURRENCY ADJUSTMENT 
FACTOR 

Tbt member Hnes of iho above coafer- 
cnccs operating services between the 
United Kingdom. Northern Ireland sod 
the R ep ub li c of Ireland and Csmfas 
Maritime. St Lawrence River and Great 
Lakes Fora wnfe to advbe sUppcre and 
oonagnees that with c fleet from lit 
October 1988 tbe following kids apply 

W rMhowa db-Secdoa !. Ocean fates as 


I. 2 and 3 mere 
7-2P perm 

sect i on 2 fates a pabWwd 
5.76 pure* 


Esstbowb- 

Ocean raus as jm Wfa hcd 
La. icrvioc I. 2 and 3 raus 
Ul perem 
afl other nun Le. > 
domMoor. door/urrefant 
tenmnsVdoor - lanttnal/tEndna] 
39* 




Atlantic Owke Liao B.V. 

Cured* Ma r i ri ui e Lid 
CM 11981) Ltd 
Hapa| Lloyd AO. 

Orient Omaeas Onwafaiar Lire (UK] 
Lid 

Csasdkn Adamic Freight Se cre t aria l 
Ltd 


Stoner Hoax 
K Jmnra rf. Cmvd ey 
ex RUN 1 


LEGAL NOTICES 


MTBUlATtOtUL CREDIT BAMC, 
GENEVA UNDER SCHEME OF 
ARRANGEMENT 


WMi a vtow to 8w dMrfbuttoa of a emteh 
and final dMdand « 098K. fto ffisWbudon 
llat baa Man to ogao at ma loHowing 


In Oanova m Sw Raccad Otfc. (Qrafla) cf tha 
Court of Juiflca ana 

Dtotone Htaktna 8 Satis SA 
13 Routs da Florissant 
7th Ftoer. 1200, Geneva 
(appointments plus, by teteph o rn a: 
Qoosva 47U002. aaUnoton 32} 

Id Uffifwi m Mott* NtMa 8 (Ml. 

taOChwan Victor** Sired 

London EC4P4JX 

In a ooord f inea wt» Hilda 389FT are dm win 
ba lodged tor a period of 20 day. as from 
24th august 1988. during vditah Ure It la 
avails M. for Inapfctfoa tty eradJtnrs who 
may. R necessary, lodge a coreptalot wtth tha 
Authority lor Pw Schama otA i ang wn e M La. 
■ha flnt aadlon at tha CtvU Coon of duatloa 

fat Genova. 

In vtow of ft. appreadhtog and of tha liquida- 
tion, creditors who have not reeatvad 
dla ld sn d* In accordan ce wflh tea preoad U ^ 
distribution fans ahouid inform na Utpddomr 
jna n refla i sly. 

Ganava. 2M> August TWL 

Tha Liquidator 

(Moitta Haafafaw & Soils SA 




COMPANY 

NOTICES 


■f.YHE MATTER OP: 

ROTAPRINT pJLe, 

-add- 

M THE MATTER OP: 
THE DHJOLVBfCY ACT, IMS 


Mrttoe Is fi a dg gfrea that tha creffilore ot 
tha abova-naniad Company, which is haing 
voluntarily wound up. are required, on or 
batore the 30tb day of SqSmter UBS to 
aend to I tuUr tuft amattm and aunremSe. 
treir addreasss and dt irtm to n a; tun parite- 
niare of (hair daMs or claims, and tha namaa 
and aSdra as BO to their SolkMore (It any), to 
tha undarsfapiad Brian Mffiato Booth WNtoA 
Company: to 1 WardroM Place. Caittr Lan* 
at Paula. London EC4V 8AJ mo Uqtodalor to 
•ho wM Company, and. if eo required By 
node. In writing tor the said UquWarer. are. 
paraonaDy or tqr lhair SoBchora, to com in 
and prove fiwtr debts or ctahna at aneli Oma 
and place as atian ha spedflod in much 
nofion. to- in dtoatot mareto thaw wfll bo 
awfudad here the. benefit to any cMfiMtao 
t proved. 


Ootod Oils Zim day to June 1988 


LEGAL NOTICES 



NOTICE IS KERanr GIVEN (pennant to 
Antal. 132 to Hie Arileiae to AnodaHon to 
MMsummw Lataure PLC) that an-EXTRAOR- 
tXNARY GKNERAL MEETTMJ Ol to. Company 
MS ba btod at BwHMand Ha*. SwUMand. 
Utoaatar LE12 SID on 30th S a ptomb a r USB 
m 10.19 ajn. tor.ttw p w tpoa a « eonaWaring 
and. tf tbonght Bt, passtog tb* toOmtog roao- 


SPECML RESOLUTION 

THAT> 

1. tha 2&000000 Ordteaiy Shares to 28p 
aaeh In aw espitai to tha Company (wtwdwr 
■WoM or tatisawmf) bo oonsondared bn. 
izsoojooir ordbwy Sharea to sop each wffii 
mtect from Pm clou to bus lnasa an Friday 
900i September 1888 and kraiwuSafafy mere- 
altar each ol fits Odlnary Share* to 8b 
each In the espMto to Ow Company tb. aab- 
ffivtoad tats S Ortfinaiy Shares to Mp aaton 
and 

9. Pm Dhaetors ba a mp owwiad to deal wtoa 
Bm Oithnafy Sharaa repr asanlh i u toseSona 
arising tram me cotwoHdmton end sub-tOvl- 
alon re to rted to above to a* manner 
dasertbed in Arttcto 44 to th* Affieiaa to 
Aammlatton of tha Company but aa that 
instead ol auch agg re g a ted, iracutiaal wiUtto- 
menU being sold for lor dw Usntoft to the 
UiarehoMsre may tow* bo ooM-ior fa bans 
th to th. Company and mu reotouSon toad! 
tua eitoat as an ad hoc ansrenon to ArPtoo 
44 aceordingly. 


By Order to Ihs Board 

J.T. Carey 


7#» Baptooibar 1988 

T toglato rad Ofiioa 
SwWHond KaD. 
SwtoHand. 

Uteastar. LES8TD 


Raglatand In England Mu 1187809 

NOTE: Any holder to (htonary Shares on*- 
-Nsd to aaaod and vale at tha Moating' 
cowvstted py ma ahova Nefioa it onnad to 
appoint a proxy or priMaa to totsnd and oa a 
COU vats bsMfl to Ifm. A prtuy need not be 
« mentter to tfto Coopany. Thar ap pr op ria te 
complatod Iona .to pretty must ba lodged at 
Bw address shown on ma term so os-W 
arrive not later Utah ID.IJun. oo Wadnaa 
(toy ZBOl Sepfgtnbar-39BB.. C t i>i ta < tofa «i WJh* ' 
appropri a te term to proxy doss nto prevent a: 
WiarwiBider from a ttontong and vuBug In 
‘ Im wishaa to do so. 


Report criticises 
health care systei 

By Stewart Ftomlng Ur Washington 


A SCATHING attack bathe US 
health system was launched 
yesterday fey the National 
Academy of Sciences, . which 
claimed that "this . country has 
lost sight of its public health 
goals and allowed the [health] 
system ... to fall into disar- 
ray". 

The report, the result of a 
two-year study l»y an indepen- 
dent panel foamed by the influ- 
ential organisation, says that 
the US health s ys t em leaves 
mfiHflnw of poor Or usda'in- 
stored. Americans without hdp^ 

The rrrfflrigm may be seized 
on by ' Governor Michael 
Dukakis, the Democratic candi- 
date for President, who has 
been calling for the creation of 
a univeisalhealfh care system. 
He was Instrumental in setting 
np such a system in Maasa- 
chussetts, his home state, ear- 
lier this year. 

The National Academy 


report 1 said that Americans 
spent $S87bxt on health care 
last year, of which $L6Qbn was 
paid for by tte' gov e r nm ent. It 
urged a. miTihnaiw essential 
health service. 

. Americans, it said should be 
entitled to minimum benefits 
from public health services 
which include the monitoring 
of disease outbreaks and effec- 
tive counter measures; safe 
water and the cleanliness of 
restaurants; educational cam- 
palgm an health issues such as 
smoking and nutrition, mental 
health and alcohol 'and drag 
■ clinics; health care for. indigent 
Americans and the regulation 
of health facilities and profes- 
sions. 

. It contrasted, the fragma- 
neted . federal state and local 
health care system of the US 
with the more centralised 
systems for controlling public 
health policies in most devel- 
oped countries. 


US to insist loans meet 
environmental standards 


By Nancy Dunne in Washington 


THE US Treasury has signalled 
Its intention to protect Third 
World tropical wetlands by 
applying environmental stan- 
dards to loans the US supports 
from the multilateral develop- 
ment banks. 

The standards, drafted by a 
group of American environ- 
mentalists, wtra praise on Capi- 
tol HSU where legislation far 
the US share of the World 
Bank’s $74£bn General Capital 
Increase has been stalled. 

Mr David Wirth, an attorney 
with the Natural Resources 
Defence Council, an. environ- 
mental group which helped 
draft the standards, said the 
Treasury was sending "a dear 
signal to the World Bank and 
tiie other MDBs that in the 
future the US - the World ’ 
Bank's biggest sharehold- 
er - will adhere to strict stan- 
dards to ensure that MDB pro- 


jects protect vital resources." 

Environmentalists have 
become increasingly alarmed 
about the. destruction of wet- 
lands as a result of loans 
financed by the development 
banks. The standards will 
affect projects involving dams, 
logging; livestock production, 
roads, resettlement, industrial 
aquaculture and 


Wetlands occupy only 6 per 
cent of the Earth’s surface, but 
are vitally important for flood 
control food production, water 
supply and wildlife habitat. 

Nearly a third of Indonesia’s 
80m areas of wetlands have 
been lost in the past 10 years. 
Of the 250m acres in r^ttih 
America and the Caribbean, 
more than ,80 per cent are 
threatened with serious envi- 
ronmental harm, tfi<> ^ouncfl 
said. 


Caracas talks with French hanks 


MB HECTOR HURTADO, 
Venezuela's Finance Minister, 
Baid that he Would FinM tflUrq 
with several French banks dur- 
ing a visit to Paris but would, 
not meet with representatives 
of the Paris Club of official 
creditors, Reuter reports from 
Paris. 

*T am not authorised to 
make any statement," 1 he Said. 


“This fa a very sensitive mis- 
sion and 1 must report straight 
to Venezuela." He duriiwwi to 
comment on reports that Vene- 
zuela fa seeking $2_2bn in new 
loans. Mr HUrtado said that he 
would see affinal^ at Banque 
Paribas, Society Gdndrale and 
Banqne Ihdosftez before flying 
to Madrid today for teifet with 
Spanish tumw 


Cogies to tfm Orator aant to Vw HflftoKM- 
4w to the Company conce rn ing tha atm* 
nteohitton and tonne to praqr-am a wtoa Mo 
upon written appUcadon to AT. Caaey, Sae-' 
rifely. MMsunmar Utan PLC. VwfittVXl 
Halt. StoMMd, Ltocoaterieia BRX 

farflclpanta in A* RBay Laisuro fTc Siwra 
Rarttdpatlon Schama rfe y otMii a tonn to 
Note* to Olfaction In raapato to tha vofing 
rights atteofifng to hslr ahafaa by write 
i £TJOu*r at MUdsummor Lto- 


appHe aB on to .... 
aura Pis, SwUMand Han. 
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COMPANY 

NOTICES 


■once to hours of eanareM 
oooOTAirr recopts (nq m 
MITSUI & Co. LTD, TOKYO 
Wb are plaaaad to c onfirm that coplaa 
to Via Anneal Report tor the year 
ended March 21, 1988. to intoul 8 Co, 
Ltd), are now avaHabla to HJR faoMwa 
upon tatoteHn at Qm offioaa to ma 
OapoaHary. CWmnfc. NA, 338 Strand. 
London WC2H 1HB and Bm Aganl 
Citicorp tnvaalmant Sank (Luxem- 
bourg) gjl. 18, Avanua Maria-nfetea, 
Lutento n g 

CITIBANK, NA. London Dapetotery 
8Bi i" 


CONTRACTS 
& TENDERS 


» 


Peru’s oil chief 
resigns ahead of 
petrol price rise 

By Veronica Banitatt! 

In Lima 

MR Jaysnno Abramovich, 
president of the state oil com- 
pany Petropern since October 
1986, feRtidod in his resignation 
to Mr Jose Carrasco Tavara, 
Minister of Enmgy and Mines, 
on Tuesday - the eve of an 
announcement that petrol 
prices would rise by 250 per 
cent 

Petroperu’s losses in 1987 
were equivalent to 0JI per cent 
of GDP and over the last two 
years the company has experi- 
enced a decapitalisation of 
8800m. Peru has once , again 
become an importer of crude 
odL Petroperu was unable to 
begin explorations of the Cami- 
sea gas field with ShdL Negoti- 
ations with Shell ended on 
August 31. 

Mr Abramovich said he 
wanted “get out of this com- 
pany as quickly as possible. A 
new person is needed." 

He opposed the Government 
subsidies on petrol and had 
suggested what he saw as a 
realistic price for petrol to 
enable Petroperu to cover its 
costs and allow it to broaden 
its production horizons. 
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Greater water supply 
project preqnal of 
contractors 

The Gambia Utilities Corporation 
propose to invite tender* from 
local and ituernatfonaT (inns of 
civf] engineering contractors for 
Cm construction of 9 boreholes, 9 
elevate d tanks 500-1000 cuju, 
t ransmimi on pipe 3Sfan, distribu- 
tion pvc pipes 90km and a 
pumping station. Experiences con- 
tractors m similar works should be 
prequafified before 15th Sept. 88. 
The project k jointly, funded by 
the A-D 8, EJ.B. and the Austrian 
govenuncnL Qualification docu- 
meats including experience and 
past performance capabilities per- 
sonnel and financial position 
ebook! be seat to G.U.C. PjO. Box 
409, Banjul, Tbe Gambia. 


HOW ARE YOU MANAGING? 



Kfcepafirmgrip 
on yourcompanyfteeL 
Talk to the leading 
experts in flees 
management and 
contract hire. Ask for 
Tom Ford on 
(0743)241121. 


, woeec • 

Management 

Over 30 years inlhedriviricr seat^ ^ Sqrviceg TM; 












• When you W: looking ".til communications systems and 
their ceyabifitieSf- reme mbe r, big is beautiful. And thdft why 
you can't afford to ignore Alcatel. : 

Alcatel is one oi the only international companies 


capable of harnessing today’s technology with t o morro w 's 
communications in mind. 

Our uniquely wide range of existing products has 
given us the diversity of skills needed to develop equipment 


that wffl meet your needs, well into the next century. 

From Public Network Systems to Transmission, Business 
Systems, Cables and Outside Line Plant, there’s no way 
you can choose a better business partner. 
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WORLD TRADE NEWS 


Hong Kong overtakes Japan 
in value of watch exports 


By John Elliott in Hong Kong 

HONG KONG last year 
overtook Japan for the first 
time to become the world’s sec- 
ond largest exporter of com- 
plete watches in money terms 
after Switzerland, which is 
rnyHTi tflining a strong lead. 

figures released yesterday 
by Hong Kong’s Trade Develop- 
ment Council show that last 
year Hong Kong exported 
watches worth HK$9.76bn 
(£734. 4m) compared with 
Japan’s HK$7.43bn and Swit- 
zerland’s HKS18.63bn. 

This was announced at the 
opening of the territory’s sev- 
enth annnai watch and clock 
fair where exhibits demon- 
strated Hong Kong’s entry into 


upmarket products. But Mr 
David Ting, the fair’s chair- 
man, said that the industry 
was not yet ready to abandon 
its original equipment manu- 
facturing service for interna- 
tional companies and move on 
to producing watches under its 
own brand names. 

"We have to take things step 
by step," said Mr Ting.- “We 
have started developing our 
own designs in the past five 
years, but it takes a lot of 
money to develop an interna- 
tional brand name and most of 
our manufacturers are of small 
or medium size.” 

Hong Kong has about 1,250 
watch and clock factories 


employing 26,500, 3.1 per cent 
of the total manufacturing 
wor k force. More than 90 per 
cent of the factories employ 
fewer than 50 workers. A large 
proportion of watch and clod: 
movements and parts and 
cases are Imported, last year 
totalling HK$7-85bn_ 

Total exports of both 
watches and docks rose 18 per 
cent in 1987 to HK$1iL39bn. In 
the first six months of this 
year the continued strength of 
the Swiss franc and Japanese 
yen boosted exports by another 
28 per coot to HK97.25bn, in 

spite of a general slowing down 

of Hong Kong’s overall export 
growth. 


Nissan to make fork lift trucks in US 

By Ian Rodger in Tokyo 


NISSAN MOTOR has agreed to 
buy Barrett Industrial Trucks, 
a small US fork lift truck 
maker, and to transfer most of 
its production of fork lifts for 
the US market from Japan to 
the Barrett plant in Marengo, 
Illinois. 

The move is partly in 
response to US Government 
charges of damping imposed 
on Japanese fork lift truck 
makers in July. Komatsu Fork- 
lift, another big Japanese 
maker, began manufacturing 


in the US last autumn. Nissan 
said the move was also made 
because production costs 
would be lower in the US than 
in Japan. 

Japanese companies have an 
estimated 70 per cent share of 
the US market for fork lifts in 
the 1-7 tonne range. Nissan 
exports about 5,000 units a 
year to the US, representing 
about 8 per cent of the market. 
The purchase of Barrett, which 
had sales last year of 315m, Is 
being made by Nissan together 


with the trading house, Maru- 
beni. Nissan is expected to take 
a 70 per emit share and Maru- 
beni 30 per cent The value of 
the purchase is thought to be 
about SlOm. 

Barrett produces a line of 
materials handling equipment, 
mainly walker-controlled fork 
lift trucks, which Nissan will 
continue. From October, pro- 
duction of Nissan’s own trucks 
will begin, and the company 
hopes to make 1,000 units by 
the end of the year. 


Finns in 

Soviet 

plant deal 

By Olll Vlrtanen in Helsinki 

THE Finnish for est p roducts 
and metal industry group, 
Rauma-Repola, will form a 
jointly owned furniture manu- 
facturing company with Soviet 
partners near Leningrad. 

Rauma will own 49 per cent 
of the venture and Sevzapme- 
del, the Soviet f u rn it ur e manu- 
facturing group under the 
Soviet Ministry of Forestry, 
will control 51 per cent. 

The total capital expendi- 
ture on the new factory will 
amount to $4 3m, including 
machine ry worth S22m to be 
supplied by Bauma’s Swedish 
subsidiary, Krfhrs Maskiner. 
The factory covers US hectares 
and will employ 330. 

The idea of the operation, 
according to Rauma, is to use 
Western machinery and tech- 
nology to manufacture high- 
quality furniture using Soviet 
raw materials and labour. The 
bulk of the production win be 
exported under long-term 
agreements. The factory will 
also produce furniture for 
Soviet hotels and public build- 
ings. 

Since 1960 Kahrs Maskiner, 
which was acquired by Rauma 
in 1981. has supplied the 
Soviet Union and other East 
European countries with over 
30 factories for the manufac- 
ture of parquet flooring, furni- 
ture, doors, windows and pre- 
fabricated houses. 


Crisis fails to dent Panama trade 

Tim Coone reports on the continuing success of a free trade zone 

r . . wme. some 75-80 per cent of 


I F A MONUMENT is ever 
built to celebrate the 
power of market forces and 
free trade to thwart the ambi- 
tions of misguided politicians, 

it should be built at Colon. 

Located at the northern 
entrance to the P anama Canal, 
Colon’s bustling free trade 
zone - “the biggest in the 
world outside Hong Kong” 
goes the local boast - is 
crammed into a mere 100 acres 
of peninsula bordering the 
Caribbean. Tet the annual 
trade flowing through this 
International giass-and-chrome 
bazaar, at some $4bn, has expe- 
rienced little more than a hic- 
cup as a result of the political 
and economic griais that has 
cast a shado w over the rest of 
the country. 

The two-month bank closure 
and the imposition of US eco- 
nomic sanctions against the 
Government of P resi dent Man- 
uel Solis P alma earlier 
year caused a brief d o w ntur n 
in trade through Colon, which 
has become a major redistribu- 
tion point for Latin America 
since the zone was first estab- 
lished in 1952. 

“It created a temporary vac- 
uum in the supply lines erf con- 
sumer goods to Latin Amer- 
ica,” said Mr Jaime MvnuKhi, 
president of the Zone Users 
Association (AU) which repre- 
sents the 1,600 trading estab- 
lishments operating in the 
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ha nk* , however, mainly in the 
Far East, -have continued to 
guarantee letters of credit and 
to finance both traders and 
their buyers. 

“The cut-off of credit hit 
Imports into the zone, the hard- 
est. but now most tradera nave 
found ways around this either 
by bypassing the Panama n ia n 
banking system, and moving 
their financial operations- to 
other offshore centres, or by 
ing their bankers.” said 


Jan 


CcfaoFmeTiafeZmadMnMnOen 


zone. He said, however, that 
business was picking up again. 

Latest figures provided by 
the artwinia f ratinw of the free 
trade rone show that the prin- 
cipal effect of the bank closure 
was to cause a rundown of 
inventories as bank credits 
dried up. 

When the financial system 
re-opened on May 9, clients of 
the smaller banks, and espe- 
cially the local and regional 
ones, found their letters of 
credit were no longer being 
accepted by other overseas 
banks. 

Well-established non-US 


Mr 

MrNassto Bassaxu vice-pres- 
ident of the AU, is highly criti- 
cal of the US sanctions against 
Panama. They are counter- 
productive and will just result 
in people looking towards 
Europe and the Ear East for 
their suppliers Instead of the 
US.” he said. The Far East 
already supplies almost-50 per 
r»»Tit of the goods which pass 
through the. zone,' while the US 
share of 7.6 per cent may be 
reduced still further. 

“We need people who will 
deal on a business basis and 
not a political one. Any busi- 
nessman in Panama who gets 
involved in contracts with the 
US right now is taking a risk. 
It is time for European compa- 
nies to start looking more seri- 
ously at Panama as a distribu- 
tion centre for Latin America,” 
Mr Bassan said. . 

A wtwtlar argument is true 
for banks operating in the 


fmw. Some 75-80 per 
imports are financed by the 
Panamanian banking centre, 
as are some. 40-60 per cent of 
the re-exports, representing a 
major source of Income for tits 
financial centre. But one of the 
ryraj nr effects Of the CXXStS Will 
be to force smaller banks, _and 
possibly ' some US banks, out of 
business in Panama, white tbs 
larger European add Far East 
banks win be batter Able to 
consolidate on their . competi- 
tors’ misfortune. 

One Europeso banker said: 
“There are certainly more pos- 
sibilities fee- business now and 
we can decide the terms, 
although we are still moving 
cautiously.” 

The caution stems from fears 
that the continuing political 
and economic problems hi Pan- 
ama might eventually force the . 
Government to issue .Its own 
paper currency (the US dollar 
is at present the currency of 
circulation) or that renewed 
labour unrest might dose the 
nearby port of Cristobal 
through which the bulk of the 
zone’s supplies move. - 

But there Is yet another indi- 
cator that the present Govern- 
ment has no intention , of Jet- 
ting the zone die. Mr Rigoberto 
Paredes, a senior politician 
from the ruling Revolutionary 
Democratic Party, will soon 
present a new bill to the Legis- 
lative Assembly which 
poses the creation of 
free trade zone in Panama. 


How can I diversify 
my investments if I only have 


US$2500? 


99 



*Divgrrafi ration" is the magic word in investment these days. 
Everyone wants to spreacuhefr investments over a range of 
economies, currencies, and business types. r> 

But how .can the small investor do this if he only has 
US$2,500? 


■ ^ o ! i i i t a r s \ 


You may be fa miliar with die concept of a unit trust, four 
resources, along with the resources of many others, axe 
pooled into one huge portfolio and this is then managed by 
experts in die field - in this case, Scimitar; the investment 
arm of Standard Chartered Bank. 

Thousands of others are contributing to the fund so the 
result is a “collective power” that can benefit from the 
highest level of management services and diversification 
for safer; higher returns. 
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Scimitar's Worldwide Selection Fund gives you a wide 
choice of foods in which to invest and diversify including ', 
funds cover in g most of the world’s equity fixed income 
and currency markets. You can switch between funds as 
often as you like, free of charge. 

What's more important is that each fond consists of shares 
in a variety of business types in a variety of economies. 

Our Worldwide Equity Fund, for instance, has shares in 
70 leading companies in 13 different countries. 

Our American Equity Fund lets the small investor take 
advantage of a diverse range ofbustness sectors in the U.S., 
such as food (McDonalds), high tech (IB 
York Tunes), and heavy industry (Ford). 

Our Japanese Equity Fund was voted 198Ts “Best In for min g 
Japanese Offshore Fund” by Upper Analytical Services. 
All Scimitar funds consist of a diverse range of investments, 
for safer; higher returns. So you see, a small investment can, 
in fact, go a long long way. 

If you would like mare information on how to diversify post' 
the coupon for a prospectus on the sole basis of which an 
i nve stment may be made. 
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To: Scimitar Asset Management (Cl) Limited, POJBox 330. Standard 
Chartered House. Conway Street, St Hclier. Jeraee Channel Inlands. 

Ti (0534) 34373. Telex: 4192402. 

Tor Hong Kong and Far East residents. 

Im Scimitar Asset Management Aria Limited, 3rd Floor. Connaught 
Centre. Central Hong Kong. Tel: 5-8470810. Telex: 63704 SCHKC HX. 

Please send me a prospectus and application form for the Scimitar 
Uforldwide Selection Fund. 

Name - : 

Addreaa - 


Scimitar’ 

HAS THE EDGE 

Senator Asset Manmoteat Hotted 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY- Indices ct Industrial p reduction. outpm 

IT8S0- 100); engineering orders (£ billion): retail sales volume! 19«~TOO£*aU 
ales value (imo- twfrreglstored unemptoyment (excluding school leavers] and 
unfilled vacancies (000a). All seasonally adjusted. 
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venture 

Michael Donne reports on the FJX, a small jet for short-haul use 





T hroughout this Week 

at' the Earnborough 
International Air Show, 

airline executives have been 
examiningtoe mod tA of a new 
jet airliner which, it is hoped, 
will bring -much business to' 
Short Brothers, the Belfast- 
based aerospace aircraft manu- 
facturer. 

This is the FJX, a design tor 
a 44-passenger, twin-engined 
jot aircraft intended .to 'mocst. 
emerging demand for qitister 
jet airliners on short-range 
commuter and regional -air 
routes hitherto dominated by 
turbo-propeller aiferaft. The 
aircraft is targeted to oxter ser- 
vice in late 1393. 

Expected to cost up to£500m 
to develop axtdbuflrU'tbe JJX 
- which represents a break- 
through for smalt jet airliners 
resulting from the . av ail abilit y 
for the first time of small jet 
engines suitable for this type 
of aircraft - Is a bold venture 
by the state-owned company, 
whjch’is on the verge of priva- 
tisation. 

For whoever* takes ' over 
Short Brothers will have to 
bear a substantial part of the 
FJX development -cost, even 
though the company . rail seek 
a major contribution from the 
Government . itself through . 
launching aid,' which 'it is enti- 
tled to do, repayable through a 
levy on fixture sales. 

The programme for the pri- 
vatisation of Short Brothers is 
now being drawn up. Laterthis 
year, the company will Issue a 
“request for proposals" from 
potential buyers, which will set 
out the company's precise 
financial - portion . and its 
future development spending, 
including the FJX, so that 
interested purchasers will have 
a clearer idea of what is avail- ; 
able. 

This is vital because as a 
wholly owned government 



The FJX, Intended to meet emerging demand for quieter airliners. 


company since 1943, the Short 
Brothers' annual balance sheet 
gives mdy the barest details of 
the company's financial situa- 
tion, compared with the mass 
. c f information produced annu- 
ally by publicly quoted compa- 
nies. 

The document will also 
make it dear that the Govern- 
ment, as Mh . ahaFfthnHw | 

: will undertake a major capital 
reconstruction in readiness for 
the issue -a foil prospectus 
some time in 1989. 

While all .this is going on, 
fho mm p a ny jj continuing , its 
efforts to win.orders for its 
hew jet liner. Already about. 60 
airlines have been given FJX 
presentations, including Brit- 
ish Airways and the Airlines of 
Britain Group which includes 
British Midland Airways. 
According to Mr Roy McNulty, 
Shorts* managing director, 
they are all showing “tremen- 
dous mterest." The full-scale 
launch of the venture could 
come next year if sufficient 
orders are won. over the. next 
few months. ..... 

- Yet even with government 
launch aid, the company recog- 
nises that it cannot go ahead 


alone, and so It Is also actively 
seeking partners. So far an 
understanding has been 
reached with one undisclosed 
European aircraft manufac- 
turer, and it is possible that 
another, pe rh aps in the US, 
may also join in. 

In addition, the company 
hopes that an' engine manufac- 
turer win take a risk-bearing 
role in toe venture. Four have 
submitted engine proposals to 
Short Brothers so far, includ- 
ing Lycoming and Garrett of 
toe US, Pratt and Whitney of 
Canada . and ; Britain's 
Rolls-Royce. 

Short Brothers has no 
doubts about the potential 
market for mwn jet airliners of 
this type, which it estimates 
will amount to between 1,200 
-and 1«500 aircraft by the turn 
of thft century. 

Of this it puts its own poten- 
tial share at up to 800 aircraft. 
This allows for .the fact that 
the FJX faces formidable com- 
petition from the 46-passenger 
New Regional Jet (NRJ) now 
under development by Cana- 
dair, which is also vigorously 
maTtoUwg .-tta plana- at FambOT- 

ough this week, with the aim 


of a full go-ahead by the end of 

this year. 

Mr McNulty Is cool about the 
possibility of Short Brothers 
cotiaborating with Canadair, 
pointing out that toe designers 
in both. companies are deter- 
mined to pursue their own con- 
cepts ana that neither com- 
pany is likely at this late stage 
to drop its proposals in favour 
of tbi» other. 

A large part of the market 
for both the FJX and the NRJ 
is likely to come from big 
national airlines anxious to 
develop new commuter and 
regional activities of their own, 
to serve the growing volume of 
traffic at smaHerairports. Brit- 
ish Airways is particularly 
interested in the FJX for this 
reason. 

Mr McNulty summarises the 
FJX’s potential thus: “The 
whole regional industry is 
starting to change now - a 
change that will accelerate 
over the next few years. 

Once the new generation of 
quiet regional jets now being 
planned enters- service, Mr 
McNulty says, “toe days of the 
turbo-prop in- many markets 
will be numbered.” • 


Kinnock calls for EC anti-trust 
policy in preparation for 1992 


By Midtael Cassell, Political Correspondent 


MANY small atifl medium-sized 
British companies could be 
overwhelmed by the tide of 
■ mergers sweeping .across the 
Continent unless the European 
Community adopts a vigorous 
anti-trust policy, Mr Nefl Kin- 
nock, the opposition Labour 
leader, claimed yesterday. 

Mr Kinnock, who was speak- 
ing to toe Sodahst group of 
the European Parliament in 
Glasgow, Scotland, sajcL that^ 
with the approach of the single 
mariret in 1982. Europe had to 
halt the trend toward, monopo- ' 
listic and oligopolistic control 
of businesses. . 

In the past 20 years, he. said, 
the 100 largest European corn- 


had dramatically 
their share of. the 
Community: s. total gross 
'domestic; product, a process 
which was still continuing. . 

• -’“As umiak"- he went- -on; 
“those who preach the sermons 
of competition most frequently 
and piously -win be thosewho 
-will- be most assiduously 
involved in seeing that eompe- 
ttfion is reduced by takeover” 

. - MrjKinnock^aid that aJEUrb^ 
pean. anti-trust policy was vital 
\ to uphold the Interests of con- 
sumers, workers and smaller 
businesses. ; Without it, compa- 
' nies would not be accountable 
to -employees, customers or 
communities. Environmental, 


health and safety and trading 
standards would not be met 

- -The Labour leader- said that 
toe British Government, unlike 
its counterparts in toe EC, had 
proved (ringularly inactive in 
protecting national interests 

Before toe arrival' of the sin- 
gle market, he said. Britain 
had to emphasise the need for 
a balanced programme . of 
industrial and economic regen- 
ation. Otherwise, the existing 
imbalances m the European 
economy, concentrating indus- 
try, employment and prosper- 
ity in already successful 
regions, would be further 
encouraged. 


Businessman to head arts body 


By Antony Thomcrofl 

MR PETER PALUMBO, the 
property developer, isto be the 
new chairman of the Arts 
Council, which distributes 
about El 50m in Government 
subsidies annually. He will 
succeed Lord Rees-Mogg, who ' 
has held the post for seven,, 
years, on April 1 1989. . 

Mr Palumbo will have ho sal- 
ary and few specific duties. Mr 
Richard Luce, the Minister for 
the Arts, had such difficulty in 
fining the post that Lord Rees- . 
Mogg's period of office was 
extended by two years beyond" 
its original term. 

Mr Palumbo would say little 
about bis plans yesterday for 
what he described as “an excit-- . 
ing and challenging job.” He 
added: T will spend as much 


time on it as St takes, and I will 
do my best to serve the best 
= interest -of the arts.” . 

Oh suggestions that he had 
been .appointed to cut Govem- 
'■* ment expenditure oh the' arts, 
Mr Palumbo -said that he 
wanted “more money, from, the 
Government. The problem is 
that there Is finite cash and 
infinite demand. In toe future 
there win be even mare leisure 
time and the arts have ah 
important part to {day in fin- 
ing it”. • 

He said he believed that if 
the arts could show their excel- 
lence then they would get Gov-, 
eminent support. “My aim is to 
be ah- arm’s length chairman of 
an arm’s length funding body”. 

Compared with previous 


chairmen at toe Arts Council 
Mr Palumbo is actively 
involved In the arts both as a 
collector - of modem paint- 
ings .and- sculpture - and in 
his business life. His plans to 
buDd a tower block designed 
by the architect Mies van der 
Rohe, alongside the historic 
Mansion House in the (Sty erf 
London, were thrown out after 
criticism 

IBs Trusteeship of the Tate 
Gallery, London's biggest gal- 
lery of modem art, also ended 
abruptly after he fell out with 
its director. Sir Alan Bowness. 
In repent months Mr Palumbo 
has been involved in an unsuc- 
cessful attempt to bring toe 
Thyssen art coUection from 
-Lugano to the UK. 


N-power 

safety 

defended 

By David Flshlock 

NUCLEAR POWER generation 
does not necessarily deserve 
toe special attention Its- poten- 
tial hazards have attracted, 
according to a report from the 
U ranium institute published 
today. 

•" The Institute, a London- 
based think tank, representing 
uranium consumers and pro- 
ducers, convened an interna- 
tional group, of experts, to 
gramme the safety of nuclear 
generation following the Cher- 
nobyT explosion in 1986. 

Its report, prepared under 
toe. chairmanship of Mr Pierre 
Tanguay, inspector-general for 
nuclear safety with Electricrte 
de France, finds the risk of 
death from nuclear plant “neg- 
ligible compared with risks 
already accepted by the public 
as part of their everyday lives, 
including risks from alterna- 
tive means of power genera- 
tion." 

The report identifies com- 
mon safety principles which, it 
says, account for the excellent 
safety record of Western 
nuclear plants "which have 
worked for a total of thousands 
of reactor-years between them 
without any significant injury 
from radiation e x posure, either 
to members of the public or to 
power station workers.” 

It concludes that the direct 
cause of the Chernobyl acci- 
dent was a series erf deliberate 
violations of both operating 
procedures and good safety 
practice. 

The safety of nuclear power 
plants. Uranium Institute, Bouh 
ater House, 68 Emghtsbridge, 
London SWlX 7LT. £10.00. 


Thatcher expected to endorse 
disputed jobs plan for Scotland 


By James Buxton, Scottish Correspondent 


MRS MARGARET Thatcher, 
the Prime Minister, Is tonight 
expected to give broad endorse- 
ment to a plan which would 
involve a big shake-up of the 
way the Government tries to 
foster enterprise, encourage 
job creation and provide trail- 
ing m 

The Prune Minister, who wQl 
address toe Confederation of 
British Industry Scotland, in 
Glasgow, tonight, is believed to . 
favour a scheme put forward 
two months ago by Mr Bill 
Hughes, a leading businessman - 
and chairman of the CBI Scot- 
land. 

However, the scheme was 
criticised yesterday by leading 
figures in Scottish business. 

Mr Hughes, in his personal 
capacity, proposed the creation 
of a new organisation, to be 
called Enterprise Scotland, 
which would combine the func- 


tions of the Scottish Develop- 
ment Agency and of the Train- 
ing Commission in Scotland. 

The new body would work 
through local agencies under 
the direction of local business 
people. The aim would be to 
eradicate unemployment in 
Scotland, which is above 11 per 
cent, within 10 years. 

Mrs Thatcher is understood 
to have been impressed by the 
scheme, the broad outline of 
which she is' expected to 
endorse tonight. But she is 
unlikely to lay down a detailed 
blueprint of any proposals the 
Government might have. 

The Hughes scheme, which 
has never been publicly spelt 
out in detail, has certain polit- 
cal attractions for the Conser- 
vative Party. 

The party suffered! a big set- 
back in Scotland in the 1987 
general election and support 


for the party in Scotland now 
stands at 23 per cent against 
Labour’s 49 per cent, according 
to a System Three opinion poll 
last month. 

While closely involving busi- 
nessmen, it has also been given 
some support by the Scottish 
Trade Union Congress and the 
Labour-dominated Convention 
of Scottish Local Authorities. 

But yesterday Mr Ron 
Lander, chairman of the CBI 
Scotland's education and train- 
ing committee, said the scheme 
could do “irreparable damage” 
to the Scottish economy. 

Mr David Mowat, chief exec- 
utive of Edinburgh Chamber of 
Commerce, said that it went 
totally against the grain of 
Government policy to create a 
large centralised bureaucratic 
organisation which would rein- 
force “the dead hand of the 
state” on Scotland. 


Telford tool 
group starts 
lathe output 

By Nick Garnett in Chicago 

WARNER & SWASEY, the US 
machine tool company, has 
just begun assembly of main- 
stream machine tools at its 
facility in Telford, Shropshire 
in the west of England. 

The company, part of Cross 
& Trecker. closed its sole UK 
factory in Halifax. West York- 
shire in 1982. It announced last 
year that it wanted to assemble 
lathes at its service and distri- 
bution depot at Telford, 
starting this year. 

The move was delayed by a 
£i.5m order from Skoda, the 
Czech carmaker. However, Mr 
Bud Aspatore, president of 
Warner & Swasey. said yester- 
day that production was now 
“back on track.” 

The Telford operation, which 
employs about 35 people, will 
export lathes mainly to conti- 
nental Europe. 
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Officer at Gibraltar IRA 
inquest admits mistakes 


By Peter Bruce in Gibraltar 

BRITISH intelligence made 
three wrong guesses before the 
Special Air Services killed 
three unarmed IRA terrorists 
in Gibraltar in March, an intel- 
ligence officer told the colony's 
coroner yesterday. 

Sean Savage, Daniel McCann 
and Mairead Farrell were 
killed while leaving the colony 
because the authorities 
thought they had left behind a 
remote control car bomb 
designed to explode on Tues- 
day March 8 during a weekly 
changing of the guard cere- 
mony in the town centre. 

The first witness on the 
inquest’s second day, identified 
only as Mr O, was hidden by 
curtains in a corner of the tiny 
courtroom. Only the coroner, 
Mr Felix Pizzarelio and jury 
and counsel could see him. 

Mr O said he was a senior 
officer in the security ser- 
vices Jt is assumed he is an MIS 
officer who had control of the 
operation. 

He said British intelligence 
believed the IRA planned an 
attack on guards and bands- 
men of the Royal Anglian Regi- 
ment, which had recently 
served in Ulster, in Gibraltar 
on March 8. 

"We were right as to the tar- 
get and target area,*’ he said, 
but admitted three errors. 


First, it was assumed the ter- 
rorists would be armed and lia- 
ble to fire if challeng ed. When 
the three were shot they were 
unarmed. 

Second, it was assumed that 
the three person IRA Active 
Service Unit (ASU) would not 
use a “blocking car” - a car 
used to occupy a parking space 
before the arrival of a car 
bomb - because of the logisti- 
cal strain it would put on such 
a small team. A white Renault 
parked on March 6 where the 
soldiers were to have formed 
up two days later for the 
parade was a blocking car and 
did not contain a bomb. 

Third, following the many 
civilian casualties caused by 
an IRA time-bomb at the 
Remembrance Day service In 
Enniskillen last year, it was 
assumed the IRA would use a 
remote control device giving 
flexibility in timing the explo- 
sion. Thus, it was thought one 
of the three might have been 
carrying a remote detonator 
when the shooting took place. 

“We were quite wrong in 
assuming the IRA would have 
taken Enniskillen into 
account,” said Mr O. The IRA 
team's explosives were found 
with a timer, not a radio deto- 
nator. 

Questioned by Mr Patrick 


McGrory, for the families of 
the three, Mr O said that 
although it was assumed the 
attack was set for Tuesday, 
March 8, officials had been 
alarmed at the sight of all 
three members of the ASU in 
the colony on Sunday March & 
There was no operational need 
for them all to be there 
together before the bombing, 
he said. 

Mr McGrory, conceding that ' 
Mr 0 and his people baa done 
the best they could with the 
information available never- 
theless railed the inteffigence 
that led to the killing little 
more than “deductions and 
speculation made out of bits of 
known facts." 

The inquest is due to con- 
tinue today with evidence from 
pathologists. The SAS men 
seem likely to begin their evi- 
dence next week. 

• A 32-year-old shopkeeper, 
thought to be a leading mem- 
ber of the Loyalist paramilitary 
group, the Ulster Defence Asso- 
ciation, was killed in North 
Belfast yesterday. 

Mr. Billy Quee was shot at 
close range outside his store by 
two men with handguns. A 
splinter group of the Irish 
National. Liberation army 
claim ed responsibility a man 
was arrested last night in con- 
nection with the killing. 


Anglo-Irish talks on Ulster 


By Our Dublin Correspondent 

IRISH and British ministers < 

are expected to discuss the i 

recent escalation of violence in j 
Northern Ireland at a specially t 

convened meeting of the c 

Anglo-Irish conference in the 
Irish capital on Monday. e 

The meeting, which was a 
requested by Dublin after the t 
shooting of three IRA members j 
in Omagh, Northern Ireland, at a 
the end of August, will be co- p 
chaired by Mr Tom King, £ 
Britain's Northern Ireland Sec- 
retary, and Mr Brian Lenihan, 
the Republic’s Minister for For- * 
eign Affairs. f 


end its recent round of talks 
with Sinn Fein, the IRA’s polit- 
ical wing; the talks were for- 
mally adjourned by both sides 
earlier this week. 


The moderate, mainly Catho- 
lic supported. Social Demo- 
cratic and labour Party plans 
to brief the Dublin Govern- 
ment tomorrow on the political 
situation in the province. The 
SDLP will review the upsurge 
of violence and the decision to 


Dublin has already 
expressed its disappointment 
at the failure of what it called 
the courageous efforts of Mr 
John Hume, the SDLP leader, 
and his party to extend the 
peace process by talking to 

Sinn Fein. 

When the SDLP representa- 
tives meet Mr Charles 
Hanghey, the Irish Prime Min- 
ister, they will consider the 
possibility of Anther political 
dialogue with other parties. 
Protestant Unionist leaders are 
still refusing to meet the SDLP 
despite the end its talks with 
Sinn Fein. 

On the wider front, the Dub- 
lin Government remains con- 


cerned that further security 
measures are to be Introduced 
in the North without a corre- 
sponding pniiticfli initiative. In 
particular ministers are wor- 
ried that the killing of the 
three IRA men may mark the 
beginning of a new push 
a gains t terrorism involving the 
British elite anti-terrorist 
squad, the SAS. Mr Hanghey 
will use next week’s confer- 
ence to seek a full report on 
that incident. 

The early meeting was 
sought by Dublin after the 
recent upsurge in violence cul- 
minated in the killing of the 
three members of the IRA 
active service unit A state- 
ment then described the escala- 
tion in violence as “frighten- 
ing” and said Dublin would 
facilitate any initiative which 
would bring about peace 
through political progress. 


Treasury 
rules out 
credit 
controls 

By Philip Stephens, 

Economics Correspondent 

THE TREASURY moved 
decisively yesterday to quash 
renewed speculation that the 
deterioration in Britain's trade 
position in recent months 
might eventually force it to 
reintroduce credit controls. 

Mr Peter Lilley, Economic 
Secr eta ry to the Treasury, said 
direct controls on consumer or 
mortgage borrowing would be 
both inp ffw 'tiw and unfair. 

The Government would 
instead continue to rely on 
Interest rates as the lever to 
influence the amount of sav- 
ing, money and credit In the 
economy, he said in a speech 
to the London International 
Financial Futures Exchange. 

Hr Lflley*s commen ts we nt 
aimed at damping continuin g 
speculation in financial mar- 
lasts that p rogressive rises in 
interest rates might not be 
enough to control the runaway 
growth of spending and bor- 
rowing that lie behind the 
w o r senin g trade p o sit i on . 

He dismissed as “manifestly 
absurd” suggestions that the 
demand for credit Was insensi- 
tive to changes in interest 
rates and said that the recent 
base rate rise to 12 per cent 
would succeed in reducing the 
under lying demand for bor- 
rowing. 

He also gave a clear hint the 
Treasury would be prepared to 
raise rates again if it thought 
a farther ti ghtening in policy 
was needed. 

“The Government has 
shown its readiness to move 
interest rates in either direc- 
tion whenever monetary con- 
ditions req u ire it. We will con- 
tinue to do so in future,” he 
said. 

In the most a drtailed expo- 
sition yet of official antipathy 
towards credit controls, Mr 
Lilley emphasised the rela- 
tively small proportion of total 
-personal bamming accounted 
for by credit cards and other 
forms of consumer credit 

Over 80 per cent of all bor- 
rowing by households was on 
mortgages; to have any hope 
of success, any control would 
have to cover mortgage lend- 
ing. 

However, the two types of 
control most commonly 
suggested would be inneffec- 
ttve in the deregulated envi- 
ronment of file late 1980s. 


Post strike leader calls for inquiry 


By Michael Smith 

MR ALAN TUFFTN, general 
secretary of the Union of Com- 
munications, yesterday called 
for an independent inquiry, 
into industrial relations at the 
Post Office as the flow of mail 
in Britain slowed to a trickle. 

t.agf night staff in only one 
of Britain's 86 main sorting 
offices were at work and more 
than two-thirds of the nation’s 
letters and parcels staff were 
on strike. 

Most of those at work were 
in rural areas. The Post Office 
saw loom items of man Were 
trapped in the syste m . 

Mr Tnffln 4am at the TDC 
congress in Bournemouth that 
Industrial relations at the Post 
Office had deteriorated mark- 
edly in recent years. An 
inquiry should be held even if 
the current dispute was 
resolved. 

The Post Office said the pri- 
ority was to settle the dispute 
and get services back to nor- 
mal 

The Mail Users’ Association 
urged the Post Office to take 
out injunctions to stop the 




' ipador Aia« T nffhi on the picket line with Ms members 


workers from striking. It 
believes staff have not been 
balloted prbperiy. 

The association also offered 
to i nffHflte in the dispute. 

In his speech to the TUC Mr 
Tuffln said police had been 


TUC vote puts union role in 
Training Commission in doubt 


By Charles Leadbeatar, Labour Staff 


THE Trades Union Congress is 
almost certain to lose us role 
in tiie tripartite Training Com- 
mission, which is re$pomible 
for the Government's training 
programmes, after the TUC 
Congress voted to boycott the 
El^bn Employment Training 
programme, which was 
launched on Monday. 

Although tiie TUCs derision 
Is unlikely to lead to a blanket 
boycott, anion opposition is 
likely to mean the programme 
will fan short of its target of 
providing an average of six 
months' training for 600,000 
unemployed adults a year. 

Delegates made their deci- 
sion despite a plea on Tuesday 
from Mr Neil Kinnock, the 
opposition Labour Party 
leader, to oppose a boycott. 

Hie Commission’s policy is 
set by an ll-strong committee 
which Includes three TUC- 
imtti mated commissioners, as 
well as three employers’ repre- 
sentatives and local govern- 
ment officers. 

Mr Norman Fowler, the 
Employment Secretary, said 
the decision withdraw co-oper- 
ation, which he described as 


deplorable, struck at the heart 
of Commission, which has 
ail animal budget of about 
£3bn. 

The TUC was. committed to 
opposing tire largest of the 
Commission’s programmes, 
which had been introduced 
with the unanimous rapport of 
the three iminn commission- 
ers, he said. 

Mr Fowler said; “This dearly 
cre a tes an entirely new situa- 
tion which tire Government 
must now consider. I shall 
make an announcement about 
the future of the CammhBdna 
shortly " 

Should the TUC be excluded 
from the Commission, it would 
not only affect its influence 
over training policy for .the . 
unemployed. It would also lose 
its voice on such as 

the development of vocational 
education in schools and -uni- 
versities, the Youth Training 
S cheme, end the Commission s 
erpandirft ride in trafanng for 
those in Jobs. 

Should the^TOC be excluded 
froiU tire Commission it Would 
mark the e ffe c ti ve end of the 
tripartite policy-making 


inacfaineTy established hi tire 
1960s and 1970a.- 

Ministers will consider 
whether to replace the policy- 
making Co mmission with a 
more ad hoc consultative 
machine ry; but it is more 
likely that a policy-making 
body will be retained, includ- 
ing designated “employee rep- 
resentatives’’. 

Mr Fowler Is likely to 
appoint th e latte r without con- 
sulting tiie TUC. They could be 
drawn from unions clearly 
co mmi tted to tire training pro- 
gramme, front the EETPU elec- 
tricians' union, which was 
expelled front tire TUC an Man- 
day, or from other aon-TUC 

nnkma. 

The changes may require 
ame ndment- of the ' 1973 
Employment and Training Act, 
which established the then 
Manpower Services Commis- 
sion - renamed the Training 
Comndssian.eariier this year. 

. TUC delegates voted by 
about 6mto 2.76m, to instruct 
the TUC General Council to ! 
withdraw support from the i 
Employment Training pro- 1 
gramme and institute a policy j 
of uori-co-operation. I 


called to some Port Office sort- 
ing offices because of criminal 
activities by casual workers. 
The Post Office said the claim 
was unsubstantiated and 
inflammatory. 

The Post Office’* use of 


casual Workers to clear Tip a 
backlog of mail from last 

Wednesday’s one-day strike is 
one of the main toaspoa for the 
safes of walkouts. 

Talks between the Post 
Office and Union of Cu mnmn i- 
cation Workers were last night 
CT F ufinHiny in an effort to find 
a formula for formal negotia- 
tions on pay supplements fire 
new recruits, the Issue which 
sparked the Industrial action. 

Union sources said the two 
y j d** bad agreed tire outlines 
of a return-to-work formula 
and an agenda for formal nego- 
tiations. However, they could 
not agree to the woriiiiig of a 
public statement. 

The sources said that, under 
tbe formula, tire negotiations 
would include discussion on 
London weighting rates add 
and an adult recruitment rate. 

The one sorting office which 
remained open was in Brtfost 
Other areas operating a limited 
service included parte of Scot- 
land, the north-east of 
England, Lincolnshire, Kent 
ami Central Wales. 


Four groups t 
plan sale 
of cheap 
TV dishes 

By Raymond Snoddy 

AT LEAST four major 
companies are planning to pro- 
duce inexpensive satellite 
receiving equipment for Mr 
Rupert Murdoch’s four chan- 
nels of Sky Television which 
are due to be launched on the 
Astra satellite in February. 

They are Alba, a British con- 
sumer electronics company; 
Dixons, the consumer electron- $r 

ics retailer, NEC, the Japanese r 

electronics group; and Fergu- 
son, owned by Thomson of 
France. 

Alba will today unveil a 
working model of a satellite 
receiver priced at £199. The 
{rice will match that quoted by 
Mr Alan Sugar’s Amstrad Con- 
sumer Electronics when Mr 
Murdoch first announced his 
Intention to use the existing 
PAL television standard for 
Sky Television in July. 

Dixons is believed to be plan- 
ning to launch its own brand 
of receiver; and other competi- 
tion will come from NEC and 
Ferguson. 




Unit Trust Year Book 1988 


The explosion in activity in the unit trust market means that the 
investor now feces a choice of more than 1,200 authorised 
trusts offered by more than 160 management groups. The Unit 
Trust Year Book 1988, extensively revised and updated, 
simplifies this daunting task. By providing comparative 
performance tables for both individual unit trusts, sector 
performance and management groups, the Year Book offers a 
wealth of statistical information on which investors can base 
their choice. 

Published May 1988 


Investment Bond Year Book 1988 


Designed as a companion to the successful Unit Trust Year 
Book, the Investment Bond Year Book fills a major gap in the 
published information available on investment bonds and the 
linked insurance funds. The Year Book specifies the benefits of 
a single premium investment-linked policy, defines its potential 
benefits, illustrates the range of options available, analyses the 
products in the market, assesses their relative merits and 
calculates and compares performance. 

Published May 1988 


Private Investor's Ledger 1988*89 


The ledger enables the private investor to keep a total record of 
all his investments in one place. Making entries and calculations 
becomes easy and convenient. Purpose-designed sections 
enable you to record in a professional way your fixed interest 
stocks, shares, overseas investments, monthly valuations, 
Building Society and bank deposits. National Savings and all 
other investments and insurance policies. There are key data 
from this year's Budget, updating information on tax rate 
allowances, and Capital Gains Tax. Back-up information and. 
reference data on dealing and taxation are also provided. 
Published April 1988 


The 1988 Investor's Companion to the Tap 
100 Companies 

This is the first and only comprehensive guide to the 
components of the FT-SE 100 Share Index. The Investor’s 
Companion explains how each company works, provides a 
perceptive appraisal of their performance, and analyses each 
company's operations and business position. Introductory 
articles cover financial and technical analysis, traded options 
and city economics. Written in association with Shearson 
Lehman Hutton Securities — one of the UK’s leading 
stockbrokers and market makers — this is the essential 
handbook for the successful investor and a vital addition to 
every professional adviser's library. 

Published June 1988 

Financial Planning for the Individual 

by Alan Kelly. Partner, Grant Thornton (2nd Edition) 

This guide provides you with essential Information on 
investment planning, unit trusts and Investment bonds, pension 
arrangements, tax planning, personal pensions, personal equity 
plans, a Personal Financial Planning Questionnaire and a ‘Dying 
Tidily Log’. A 1988 Budget Addendum is included. Published in 
association with the Institute of Chartered Accountants. 
Published October 1987 

A Guide to Financial Times Statistics 

(Revised Edition) 

Do you really know how to get the most out of the statistics 
pages of the FT? The Guide provides the answers. It gives all 



Financial Times Guides 
to Investment 
and Financial Planning 
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the information to make the FT work for you and enables you 
to benefit financially. It includes a revised chapter on 
commodities, and essential information on the World Stock 
Markets following the Crash of ’87. Invaluable to both the 
expert and the general teader wishing to know how the 
market works. 

Published April 1988 


Working Abroad— The Expatriate's Guide 


by David Ybnng (3rd Edition) 

Considerably expanded, the 3rd edition ofXObridng Abroad is 
tbe indispensable guide to living and working overseas. 
Offering advice on all the essential aspects-— both personal and 
financial — of moving and working abroad, the book helps 
expatriates to maxim ise the benefits of overseas employment. 
Published November 1987 


Understanding Finance with the Financial 
Times 


by Ifcrry Byland, FT Joumalisr ... 

As the title suggests, this book in conjunction with the 
Financial Times will help explain the workings of the financial 
world. Contents include: the workings of the Stock Exchange 
following the Big Bang of 1986, the calculation of-the FT index, 
die London Share Information Service, Trading on the Stock 
Market, the Government Securities Market, UK company 
results, ta keover bids. International company results and 
progress, theZntemartonai CapicalMarkets, commodities and 
A gricultur e, UK and International economic news, national and 
international editions. Essential for executives, new investors 
and students. 

Published February 1988 by Harraps 


m with 
instant 


atwcauoq, gives you instant 

access to the best PR has tp offer It is full of relevant 
information on the many experienced and professional 
member consultancies operating today, and their particular 
speciaHsatfons. Whetiier you are already using a PR consultancy 
orare considering using one, the Public Relations Year Book 7 

wm help you to decide the most suitable solution for • • 

your organisation. 

Published January 1988 

Inverting for Beginners 

by Daniel O’Shea (4th Edition) 

im " B ? or through the complexities of the 

2 1 2 nge of “^fcstment-related 

Imrator-m Guide to the Stockmarkat 

byGocdo<iCmnmiitg3(4thEdiri6n) 
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business should. 









On May 27 th, 1988, the members of a special ComnAddh 
investigating claims by European printer manufacturers into alleged 
Japanese 'dumping 1 delivered their vertfict 

Guilty - 

The price to bepaid? A stfiF levy on Japanese dot matrix printers. 

That includes os. Epson. The world’s l eading producers of 
printers and, facing a levy of 33.4%, ocwa rather bemused spokesman 
for the Japanese printer industry 

... Maybe you dunk Japan deserves levies. Or maybe die whole 

thing seems irrelevant to you. 

Ifso, it may surprise you to know that 67% of the UK business 
community polled by MOM . (Market & Opinion Research Inter- 
nati onal) were against the imposition of levies recognising . _ _ 
that it would increase their costs. \ 

Whafs at stake here should deeply concern you if you \ 
believe there’s any kind of relationship between Free Tiade — ^ 
and successful business. 

' ft*s our opinion drat the te^zs unjust ttfc been arrived af on the 
basis of catoufatiorify statists and reasoning which are demonstrably 
wrong. • 

Butwhafs worse fofaB of us in business, whether in the East or 
the "West, is that the levy Is. counter productive. 

Jt miirwefl barm the very industry ft's designed to prefect. And if 
it breeds more legfelatianilite it, you may. find you rue the day you 
missed your chimce.tb prevent itspreading no matter what business 
you’re in. ‘ • ’•/•••' 

Again, these are things' you might expect us to say But we’re not 
objecting to fins levy jusisd thatwecainbe seen to put up some land 
ofa.figjit. 

We are fundamentally bpposed tbit and; with respect, would ask 
you to listen to our case., ■_ 


Most Japanese compasses (ourselves included), make healthy 


wm 


ws 




’ • •• • WH*: 


. ^ trade — not 

something you achieve by selling below cost. 
So the Commission had to look elsewhere 1 for this 
jol e elusive proof of dumping. 

’ They looked at the price Japanese printers are sold for to dealers 
jggg in Japan and compared this with the price dealers in Europe buy them 

aer- «* 

What did we do wron 


But this was not a Tike for like? comparison. 

All of Epson’s European costs, right down to postage stamps, 
were deducted whereas in Japan only marketing and selling coasvrere 
considered. 

Small wonder they found a discrepancy... 

A different market 

Equally in its deliberations, the Commission compared 
European and Japanese manufacturers as if we were all competing for 
the same market. 

This is patently not sou 

Europe chose several years ago to concentrate on the niche 
market of high price, heavy duty printers. 

Japan (and Epson in particular), (hose to develop the high 
volume; IBM compatible market in Europe. 

Quite freely and independently we both went our separate ways. 

It seems absurd to u$ that European manufacturers can now 


EPSON 


complain that we are stealing a market from them which they never 
chose to be a part of in the first place. 

And the Commission ten us that to decrease the dumping margin 
and thus the levy all we have to do is increase our prices in Europe! 

Where will it all end? 

There’s even talk now of extending the levy to include 
components not just finished products, apparently to punish us for 
having brought manufacturing jobs to Europe. 

Ironically if our manufacturing base were Korea or Taiwan and 
we imported our printers, to sell them at much lower prices, we would 
be unaffected. 

? The European Commission talks about Japanese 

manufa cturing plants destroying jobs in Europe. But these are 
i.*. jobs Europe never had. The new jobs created have in fact been 
transferred directly from Japan. 

Isn’t that what the Commission wanted? 

The fact remains, because we have invested in Europe, we are to 
be penalised. 

This in the face of our open commitment to finding components 
within Europe whenever possible. 

These things can’t happen overnight. 

Our products sell on quality and reliability Given a reasonable 
amount of time, we will find that quality in Europe and gladly 
incorporate it into our products. 

At the moment the duty of 33.4% is only provisional. But it’s due 
to be made definite in November: 

We think it penalises us unfairly for being an astute, successful 
business. We also agree with those who call it ‘a tax on users’. 

If we are to make free Trade something more than a slogan in 
the European Market, we should join in exposing die levy for what it 
really is, a “measure so transparently inept that it might just help to 
discredit Europe's fondness for self-destructive trade polity**. (The 

Economist 4/6/88.) 


,01-9028892. 














FINANCIAL TIMES THURSDAY SEPTEMBER 


51988 


MANAGEMENT: Marketing and Advertising 




or tbe UK's Sun Alli- 
ance, the world’s old- 
est active insurance 
company, the last four 
years have been some of the 
most dramatic in its history. 

Corporate activity, especially 
its 1984 takeover of fellow com- 
posite insurer Phoenix Assur- 
ance, has meant that staff have 
Had to undergo drastic upheav- 
als. At the same time. Sun Alli- 
ance faces intensifying compe- 
tition from peer companies 
eager to unseat it from its tra- 
ditional perch as the UK's larg- 
est property insurer. 

So in late 1986 the group's 
personal lines division - 
which handles among other 
things Sun Alliance’s huge 
household insurance portfolio 
- embarked on a two-fold proj- 
ect to mould a new sense of 
direction among staff, and 
simultaneously define a new 
identity to differentiate the 
company from its rivals. 

The project is now coming to 
fruition, with the assistance of 
Wolff Olins, the design consul- 
tancy. 

The time was ripe for change 
when Norman Webb, Sun Alli- 
ance's UK personal insurances 
marketing manager, first 
approached Olins nearly two 
years ago. 

For the Phoenix deal - 
which had made Sun Alliance 
the UK's biggest private car 
insurer - had required 
employees to cope with the 
str ains of integrating the two 
organisations. 

In the wake of the merger. 
Sun Alliance had also earned 
out a top-to-bottom reorganisa- 
tion of its UK non- Life 
operations, with the aim of 
enhancing service to insurance 
brokers and customers by con- 
centrating underwriting in 10 
regional centres. 

One feature was a new sepa- 
ration of the division into two 
national sectors, splitting Com- 
mercial Insurances (such as 
fire and liability) from Per- 
sonal Insurances (private 
motor, household and so on). 

The trouble was that execu- 
tives were worried that the 
company’s employees, let alone 
customers, were only dimly 
aware of its size and place in 
the personal lines market. 
Hence Wolff Olins’s first task 
was to conduct a survey of atti- 
tudes towards the group. 

“The survey voiced fears we 
already had," says Webb. Many 
staff had only the vaguest idea 
of just how dominant a com- 
pany Sun Alliance was. So, as 
a first step towards addressing 
staff attitudes. Sun Alliance 
felt it had to give the new per- 
sonal lines sector a new inter- 
nal identity. 

Stage one, in spring 1987, 
was for Wolff Olins to produce 
a booklet - Changing far the 


How Sun Alliance 
brightened its image 

Nick Bunker reports on the UK insurer’s attempt to create a 
more competitive impression among both staff and customers 



. .... . . -t “ s,\ f 


Wolfl Olins redesigned all the personal Insurance marketing material together wttfi 
a new logo (below) for tfn personal lines sector 


Future - defining for staff 
how the group intended to 
remain what it called 
“Britain's foremost domestic 
insurance concern'’ by upgrad- 
ing customer service. “We 
want our people to think about 
meeting all our customers' 
needs, rather than just selling 
them one particular product,” 
says Webb. 

The emphasis was to be on 
marketing the company as the 
source of a full-range of what 
Bishop rails “risk-based finan- 
cial products.” Webb says: “We 
hope well move from selling a 
customer just motor or house- 
hold insurance to ‘whole-ac- 
count 1 selling where we meet 
all their needs." 

The doctrine of care for the 
customer was also driven 
home in a Wolff Olins-pro- 
duced road-show - entitled 
Recipe for Success - presented 
to more than 1,000 personal 
sector staff by executives 
including Webb and John 
Bishop, the personal insur- 
ances division’s overall head. 



This was followed tip by a 
range of training programmes 
aimed at improving skills for 
Heating with the public, such 
as letter-writing and tele- 
phone-answering techniques. 

“They sound pretty basic,” 
says Webb, hut he says, the 
effort proved invaluable when 
Sun Alliance was hit by the 
October 1986 hurricane, the 
biggest insured loss it has ever 
had to cope with. 

In the week after the storm, 
the group's personal sector 
handled more than 100,000 tele- 
phone calls, and hurricane-re- 
lated clqfrng eventually num- 


bered more than 200,000. 

One factor which helped in 
the communication of new 
ideas to staff was that many of 
them were already occupying 
new physical surroundings - 
such as Stane Court, the home 
division’s new headquarters 
building in Horsham, Surrey — 
which represented a tangible 
symbol of change. 

The next stage of Wolff 
Olins’s work in 1987-88 was to 
redesign all Sun Alliance’s per- 
sonal insurance marketing 
mate rial, Webb and Brian Boy- 
lan, Wolff Olins’s managing 
director, shared the view that 
the group needed to distance 
itself from the cartoon-style 
pictures of smiling famflipg fea- 
tured in much. a£ the industry’s 
literature. 

“I don't like the way insur- 
ance can he trivialised,” says 
Webb. “We wanted to get away 
from fey watercolours,” says 
Boylan. 

The result came into service 
this June. It is a range of new 
“buyer’s guides” to the group's 


household and motor policies, 
written to follow industry-wide 
recommendations by the Insur- 
ance Ombudsman about the 
need fix 1 plain English. 

They one dominated by use 
of black-and-white photographs 
based on the striking, aesthetic 
picture style of The Indepen- 
dent newspaper. 

A further aim was to give 
Sim Alliance - rather than its 
individual products - a brand 
identity, stressing financial 
security and expertise. Wolff 
Olins pointed out that as Sun 
Alliance moved into new areas, 
such as health insurance, it 
had to carry its reputation 
with it 

The solution was to brand it 
as “The Insurance Specialist”, 
and then create a personal 
lines logo representing it as 
“The First Choice" of insur- 
ance buyers. 

The next innovation was 
Bishop's idea earlier this year 
of opening prototype High 
Street retail outlets in East 
An g lia , designed by Wolff 
Olins. “The concept was to 
take some locations where we 
already had a good branch 
presence and see if we could 
write more business by making 
them more accessible," says 
Webb. 

This was a radical step for a 
composite insurer to take, 
though Commercial Union 
briefly tried the idea many 
years ago. Webb stresses that 
It is still “very much an experi- 
ment." But it reflects two per- 
ceptions: that banks and build-, 
lug societies are increasingly 
wnng their branches as insur- 
ance distribution networks, 
and that small high street gen- 
eral insurance brokers are 
under pressure from the 
growth of big retail broking 
ebaina led by the Automobile 
Association and Swinton Insur- 
ance. 

Two Sun Allianc e insurance 
shops opened on June 20 in 
Colchester and Ipswich. These, 
together with Norwich, which 
opens this month, are part of a 
six-month trial. 

. In addition — ««d continu- 
ing the concept of “whole 
account selling” — the Per- 
sonal Insurances sector isto 
launch a customer magazine 
(also called First Choice) this 
autumn, with the editorial 
materi al aimed at encompass- 
ing a wide variety of issues In 
personal finance. That should 
also roughly coincide with the 
start in October of Sun . Alli- 
ance's first full-scale group 
television advertising cam- 
paign - on which it expects to 
spend about £2m to rival 
recent campaigns by other 
insurers including . General 
Accident, which is spending 
£7.2m, and Eagle Star and 
Standard r.tfa. 


Milking instant drinks 


T here was a time - In 
the heyday of iced lino- 
leum. and refrigerated 

bedrooms' - when cocoa, Hor- 
liekg and Ovaltine were con- 
sidered essenti al to fuel the 
nightly sprint fr™ the fire- 
side to bed and the hot water 
bottle. 

Comforting,. . nourishing, 
sleep-inducing i vp ar from the 
early 1900s and the age of 
patent foods, traditional 
malted milk drinks, ' and 
cocoa’s heir, rfriwHwy choc®- 
latejiave hung on tenaciously 
in their tiny ' niche in the 

ifHiilca mnrkp f 

At best, the hurt drinks mar- 
ket Is fiat and the milk food 
drinks sector within it has suf- 
fered from Its aged profile. 
Also, although Horllcks and 
Ovaltine were among the earli- 
est convenience foods, they are 
no longer considered conve- 
nient enough for- instant 


'By rights, in an era of 
national well-being and com- 
monplace central lieatlng.the 

hot Willie nl gh traq * «hna W have 

gone the way of bedsocks. 
Instead the market has been 
rejuvenated and has grown by 
more than 20 per emit in the 


past four years tha nk s to the 
introduction of instant formu- 
lations which need no more 
than the addition of hot water. 

Aflcfl FW ng to Brian Webber, 
marketing director of Ovaltine 
maker Wander Foods, the 
Instant . lwfifc beverage market 
will grow by aboot.35 per cent 
♦iiia year. With sales of drink- 
ing chocolate down almost 10 
per cent in the'flrst half of the 
year (its -warming" sales 
pitch foil fiat during the mild 
winter), and traditional 
malted rising less than 2 per 
cent, instant Horlicks, Oval- 
tine nT1 d HmHar products are 
dearly keeping the overall 
market afloat. Almost half of 
last year’s total sales of £68m 
nmm from these hew products. 

While there is little new in 
tire products’formulation — 
Carnation introduced instant 
hot chocolate in the US in 1958 
and brought it to Britain in 
1979 - marketing has 

improved dramatically I n lin e 
with changes in the industry. 

Premier Brands, the new 
company which bought out 
Cadbury’s sleepy Drinking 
Chocolate and Bourn vita busi- 
ness in 1986, has attacked the 
market with a youthful vigour 


A Pedigree deal for Whitbread 


A recent heal between 
Marston, Thompson & 
Evershed, the Burton- 
on-Trent brewer and Whit- 
bread, one of Britain’s biggest 
brewers, highlights the oppor- 
tunities that can be grasped by 
Britain's smaller brewers. 

Marston, a "brewer of cask- 
conditioned ale, will supply 
Whitbread with its Burton’s 
Pedigree ale, while Whitbread, 
which has a 5.2 per cent stake 
in Marston through the Whit- 
bread Trust, will supply Mar- 
ston with its Heineken and 
Stella Artois lagers. 

Whitbread supplies several 
regional brewers with its 
lagers and buys in a few local 
ales, such as Brakspear. How- 
ever, the deal with Marston is 
the biggest reciprocal deal it 
has made and gives Pedigree 
natimifll dis tribution-- 
Reciprocal deals .of this lrind 
could be particularly pertinent 
to the future of regional brew- 
ers should the tie - the system 
whereby most brewers sell 
their own beers in their own 
pubs — be abolished. 

This is one option being con- 
sidered by a Monopolies and 
Mergers Commission investiga- 
tion into the brewing industry. 
Critics have argued that If me 


tie were abolished the heavily 
promoted national brands 
would increase their market 
share at the expense of 
regional ales and lagers. 

Regional brewers are best 
known for their ales; few suc- 
ceed in brewing their own 
lagers. Since the lager market 
tends to be dominated by the 
big brewers with their nation- 
ally advertised brands, many 
regional brewers buy in lagers 
from them. This is a strategy 
which attacks their own brew- 
ing volumes. 

But within an increasingly 
homogeneous marketplace 
there are opportunities for 
niche brands — particularly in 
the ale sector where customers 
tend to have more discriminat- 
ing tastes than lager drinkers. 
Regional brewers such as Mar- 
ston - along with companies 
including Young, Wadworth, 
Greene King and Fuller Smith 
ft Turner - appear well placed 
to. satisfy this, demand. 

. Paul Tunnicliffe, Whit- 
bread’s marketing controller 
for ales, says: “We felt there 
was a gap in our ale portfolio 
and we wanted a product to fill 
it You have to offer ale-drink- 
ing customers a wide choice 
and we only had two ales in 


li 


and leads tbe overall-market 
Beecham Group, maker of 
Horttcksjias radically restruc- 
tured its foods business to 
focus on “health” lines and 
now comes , a dose second, 
Ovaltine, which represents a 
tiny comer of the enquire of 
Swiss chemicals group Sandra, 
seems to have Cared, less, well, 
despite prolific- product intro- 
ductions and heavy advertis- 
ing- 

But white its overall market 
share fell to 35 per cent last 
year, it Is performing strongly 
in the crueial instants sector 
and in June accounted for 27 
per cent of sales, compared 
with 32 per cent for Horllcks 
and 25 per emit for Premier. 

The Ovaltinles were put to 
bed, probably for the test time, 
in the 1970s. Sales are made 
now on low-calorie.conve- 
and Tun’ drinks. 

And Mestlfi. the giant Swiss 
owner of Carnation which 
started the whole thing and 
had the UK market to itself for 
the best part of half a decade? 
At the last count its share was 
below 10 per cent and foiling. 

Christopher Parkes 


the premium-priced sector. 

One, Castle Eden, had patchy 
distribution and the other. 
Flowers, is only distributed In 
the South of England.” 

Pedigree ale, says Tunni- 
cliffe, has very high awareness 
among the drinking public; 
despite weak national distribu- 
tion through Marston’s pubs 
and the free houses it supplies, 
the brand has acquired near 
cult status. Access to both 
Whitbread's pubs and its free 
trade business would give the 
brand much wider distribution. 

Michael Hurdle, Marston’s & 
chairman, says: “We want to 
increase sales of Pedigree by 50 
per cent within three years. 
There is room in the market- 
place for products such as Ped- 
igree; the public almost 
expects ales to come from a 
regional brewer.” He says that 
he cannot say whether Mar- 
ston’s own lager - called 
Marcher - would continue to 
be brewed in the longer term. 

Hurdle could see reciprocal 
relationships similar to Mar- 
ston’s with Whitbread growing 
tip between other national and 
regional brewers. 

Lisa Wood 


TECHNOLOGY 


WHEN international computer 
experts assemble in Tokyo 
to review progress on Japan’s 
Fifth Generation Computer 
Systems Project, its leader, 
Kazuhiro Fuchi (right), will 
counter criticism that the 
project Is over-ambitious. 

Fuchi. director of the 
Institute of New Generation 
Computer Technology’s (ICOT) 
research centre, is preparing 
an upbeat assessment of the 
venture for a five-day 
conference, which starts on 
November 28. 

Fifth generation computer 
systems are supposed to 



succeed the Yon Neumann 
(sequential control) 
architecture of today’s 
machines. It is envisaged that 
they will offer parallel 


processing, stru c tur e d 
memory, inference and 
knowledge processing - 
features which correspond 
with the workings of the 

human br ain. 

Work an the ICOT project 
began in 1982. The first of 
three stages was devoted to 
basic computer technologies. 
The second stage, now 
drawing to a dose, has 
entailed the development of 
experimental, small-scale 
sub-systems. Finally, from 
1989-1991, the prefect will 
con centr ate on producing a 
prototype system. 


Organisaton of the Fifth Generation Computer Project 


Staunch defender of 
the fifth generation 

Roy Garner talks to Kazuhiro Fuchi 



Project promotion 
committee and 
working groups 

■ 

topsail 

bMiwiiiAi 

SEfc 


Q What were the original alms 
of the fifth generation 
project and have these been 
modified? 

A: There were two main features of 
this project from the technical view- 
point. One was that we wanted to 
come up with a system based on logi- 
cal inference. Second, we wanted to 
achieve a parallel implementation of 
the logical inference function. We 
wanted to come up with proof, both in 
hardware and software, that we could 
implement this function. 

So I think we can say that our fun- 
damental aim remains unchanged. 
However, we originally also planned 
to embark on information processing 
applications and in this respect we 
have chosen to narrow our original 
objectives. Since we began the proj- 
ect. many other people have started 
working In the artificial intelligence 
(AI) field, aiming to introduce expert 
systems using current computer tech- 
nologies. so we feel we do not need to 
spend time at ICOT on this work. 
Rather than diverting our energies 
into AI, we have decided to focus on 
our original aim. which is logical 
inference functions. 

Q: You have outlined five systems 
which constitute the core of ICOTs 
progress: parallel inference; know- 
ledge base sub-system; natural lan- 
guage understanding; a knowledge 
processing experiment; problem solv- 
ing and inference software. How 
might these capabilities be applied? 
A: First, I must make dear that the 
functions described here will not be In 
practical use next year, or even when 
this project ends in 199L We are aim. 
ing towards the 21st century. 

At that time, people will need to be 
able to operate computers using 
everyday language and, in that era, 
these systems will be essential. Cur- 
rently the type of expert system that 
can be introduced into a co mp uter 


can only be used on a limited scale. 
However, in the future, more compre- 
hensive systems will be indispensable 
when we want to operate in more 
technical and more specialised fields. 

The five systems we are researching 
will make it possible to achieve a true 
AI system, which at present is only a 
dream. They represent the basic com- 
ponents of such a system. Our aim is 
to process logical inference in a paral- 
lel way and at high speed, and that 
capability will ultimately be employed 
for knowledge processing, as weQ as 
for natural language processing. We 
hope to achieve this Kante capability 
In three years’ time. 

Q: The project began during a period 
of government budget deficit. Has 
this project ever suffered from inade- 
quate funding? (The project has 
received about tt?.4m a year since 
1986.) 

A Budgetary restraint is still a factor 
In Japan, although it is said to be a 
wealthy country. But the budget we 
have been allocated has been ade- 
quate. 

Our original budgetary applications 
were substantially larger than the 
sums we eventually obtained. But 
that application was based on the esti- 
mates of the founding committee, and 
there is a considerable difference 
between the sums of money we will 
actually need to realise the project 
and the exorbitant figure that the 
committee originally came up with. 
The committee felt that the project 
should have many applications, 
although I felt that the minimum 
applications would be sufficient to 
prove that this technology works. So, 
in that sense, I think the budget has 
come closer to what Z originally 
intended. 

Q: When first introduced, the fifth 
generation project enjoyed world- 
wide attention, but interest now 


appears relatively low key. Does thii 
Indicate that the project has been 
over-ambitious and does the Interest 
of the Japanese Government and 
industry remain strong? 

A: I was a little taken aback that the 
world originally paid so much atten- 
tion to this project. It was unexpected. 
Now that I look back, 1 thmte that 
perhaps that level of attention was 
based on misunderstandings. Perhaps 

the project, as first conceived, might 
have been over -ambitious, but I think 
this no tion might also be based on the 
fact that many people had in mind 
imagined goals that we had not really 
suggested. 

To give a specific example: artificial 
intemgence. people probably felt that 
we had announced we would try to 
solve the problem of AI In 10 years. 
That was not our intention at afi, but 
perhaps that was the misunderstand- 
ing that occurred. For this reason 
maybe they are critical and now say- 
ing we have been over-amhitious. 

But we still feel tbe attention paid to 
our original goal has not decreased 
and attention within Japan is grow- 
ing. Also, Japanese Government 
acknowledgement of the importance 
of this prefect has increased. For this 
reason, even with budgetary con- 
straints, it now considers our project 
as an exceptional case. 

So, in fact, the level of public inter- 
est is not low key, rather it has 
become what the project deserves. As 
for as industry is concerned, over the 
past five or six years it has been able 
to modify its assistance to us and to 
fpve us the correct degree of atten- 
tion. 

Perhaps the mass media's interest 
has become low key. But that is only 
natural when you consider that this is 
an academic research project It is 
something that has to be done step by 
step, by arduous effort It is not a 
project In which all the stockholders 


rush forward with offers. The level of 
attention is now what it should be. 

Q: Eight leading Japanese firms 
agreed to make some of their finest 
talents available to the project on a 
three-year loan basis. Is there a con- 
tinued willingness to supply key 
researchers and is the project atm 
able to attract the calibre of 
researcher required? 

A: We have specifically asked for 
young researchers of quality. 
Although they may lack experience, 
they are new and promising staff. 
High level, experienced researchers 
are supplied by the KLectro-techrrical 
Laboratory and NTT (Nippon Tele- 
phone and Telegraph). By the end of 
this year, we win have 100 research- 
ers, including 70 to 80 young staff 
from industry. Industry co-operation 
has turned out quite satisfactorily. 

These young researchers are more 
or less separated from the traditional 
hierarchical approach te research that 
has been blamed for stiffing creat i v ity 
in Japan. Their level of creativity is 
not I nferior to the world level. How- 
ever, we need more researchers in 
Japan; the supply is lurking not in 
terms of quality, but in quantity — 
especially in new fields such as ours. 

This applies not just to ICOT, but in 
an areas of Japan. This is the fault of 
the Japanese urinration system and 
that is why we had to approach the ■ 
leading Japanese firSTtoTflnd 
researchers. In Western countries 
there is greater mobility in employ- 
ment, bat Japan's organisational »n«i 
educational Structure mftang that thp 
leading firms always obtain a dispro- 
portionate number of the most capa- 
ble people. 

I can say these firms are happy to 
loan their talented staff and the 
researchers are happy to come here. 
Compared with five or six years ago, I 
t hink the industries are happier and 
more satisfied and are voluntarily let- 


ting them go. We don’t want to give 
the impression, however, that it is 
easy to gather these researchers, but 
we can say we have sufficient. In 
addition to our research work, the 
right companies also have rese a rchers 
at work on related projects. In combi- 
nation this is an adequate research 
force to pursue the project. 

Q: What role have foreign research- 
es played? 

A : We invite seven oar right foreign 
researchers annually and they stay 
for about one month at ICOT to do 
research or conduct iK«»n«dmm Some 
of our researchers make brief visits to 
foreign research centres. We also 
have foreign researchers who are sent 
here for about a year. We feel the 
researchers who come for ono-month 
stays are the most afWHant, or can 
contribute most, because we tend to 
invite young, outstanding foreign 
researchers and the discussions «™i 
exchanges with them tend to contrib- 
ute greatly to the project 

Q: What do you aim to achieve at the 
November conference? 

A. The first two days will be devoted 
to progress r e por t s, especially on the 
intermediate stage, and also on the 
parallel inference machine, the trmTti - 
PSI (personal sequential inference), 
which will be demonstrated. In. the 
latter three days, we win hear 
research reports related to the project 
This time 355-theses have been sub- 
mitted for selection. Four years ago, 
when we held the previous interna- 
tional conference, we gathered only 
about 200, so in terms of academic 
interest I think the project is gaining 
in worldwide ^rttexxtion. 

Those interested in attending the. 
conference should contact the ICOT 
Secretariat at MUa Kokusai Budding 
21F, 1-4-26 Mite , Minaio-ku, Tokyo 
106, Japan, by September 30. TeL 
(&45&3195. Telex 32364 ICOT J. 


Rescued from 
computer failure 

Clive Cookson explains how a Soviet 
spacecraft came close to disaster 


A series of computer-re- 
lated malfunctions 
meant that two cosmo- 
nauts had a nerve-racking 
return . to Earth from the 
Soviet Mir space station early 
yesterday. 

- Vladimir Lyakhov, a veteran 
Russian, cosmonaut, and Abdul 
Ahad Mohmand, an Afghan on 
Ms first space flight, touched 
down .safety In Soviet Central 
Asia after two earlier attempts 
to bring down their Soyuz- 
TM-5 space capsule had been 
aborted. 

Since the capsule had no 
food and only enoug h oxy ge n 
for 48 hours, there was a dan- 
ger that the pair could have 
died in orbit; 200 mlliw above 
the Earth. “There was no pos- 
sibility of a rescue,” says Gary 
Hunt, formerly a scientist with 
the National Aeronautics and 
Space Administration (Nasa) 
and now managing director of 
Logics Consultancy. “Mir 
could, not have come down fox 
eno ugh from its orbit and nn 
spacecraft could have gone up 
to the capsule.” 

The drama started early on 
Tuesday, shortly after the cap- 
sule had separated from (he 
Mir station. The engine which 
slows the capsule down for re- 
entry into the Earth's atmo- 
sphere cut off automatically 
after a few seconds, though It 
sh o uld have fired for about 
fear . minutes. 

The ground controllers then 
discovered that sunlight bad 
apparently interfered with a 
senses in the spacecraft's guid- 
ance system. As a result, the 
system did not lock bn to the 
horizon correctly and the com- 
puter stopped rite engine. 

When the engine was fired 
on the second occasion, it 
«aln cut out early, it seems 
that the computer had not 
been reprogrammed property . 
to . take account of the change 
in th e capsule’s orbit after the 
first burn. This would have led 
,to a landing in China -i q g fe afl 
of the Soviet republic of 
Kazakhstan. 

The flight controllers told 
Lyakhov, the capsule com- 
mander, to wait until -oarly 
today, switch off the computer 
and dse manual controls to 
faring the craft bade to Earth 
— an exercise in which he sue- 


“This was an extremely dif- 


ficult exercise because the 
crew had to get the spacecraft 
correctly oriented in space, 
start the burn manually, time 
it exactly right and then finish 
the burn manually,” says Phil- 
lip Clark, a consultant special- 
ising in the Soviet space pro- 
gramme with London-based 
Commercial Space Technolo- 
gies- “If the engine had been 
fixed for too long, the of 
entry would have been too - 
steep and the craft would have 

burned up in the atmosphere. 

K it had not been fixed for 
long enough, tbe craft would 9 
have stayed in orbit” 

According to Clark, the 
Soviet space authorities have 
not yet released details of the 
computer that controls the 
guidance system and ft is not 
dear what went wrong with ft. 
“We're not even sure whether 
the original fault was with the 
computer itself or. with the 
sensor;” Gary Hunt says: “It 
might have been something 
simple like a chip failure.” 

Clark says Soviet spacecraft 
computers are primitive by 
'Western standards. “They’re 
comparable with the ones the 
Americans used more 20 
years ago in thrir Gemini craft 
— and with tw» sy ste m , the 
only back-up seems to have 
been to switch everything off 
and do it manually.” Hunt con- 
trasts this with Nasa’s policy 
of having two back-up comput- » 
era for the Shuttle’s guidance 9 
systems. 

B ut dark points out that 
rimple computers do at least 
have the advantage that they 
can be changed quickly. “They 
will have to check and modify 
the sensor and/or the com- 
puter software so that this 
does not happen again.” He 
does not expect this to take 
Jnore than a few months, 
though it may delay' fife next 
Soviet manned flight,, sched- 
uled for late November, which 
is due to include a French cos- 
monaut “With a sophisticated 
Nasa system the delay would 
have been at least a year." 

Another likriy result of yes- 
terday’s near dlsasterls that A 

the Soviet Union- may make w r 

formal arrangements for its 
spacecraft to land In other 
countries, when emergencies 
make it difficult or dangerous 
for them to come down on 

tnmr home territory. 
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r/?/s notice is issued by NSM pic and has been approved by Robert Fleming & Co. Limited, a member of The Securities Association. 


POSTAL DISRUPTION 

NSM pic 

Notice to Ordinary shareholders 

On Bth September, T988.'NSM pic ("the Company**} announcedthet it had emend into a conditional agreement for the acquisition of Bison 
Hoidlnga Limited for a consideration of E82-6 million ("the Acquisition**). In connection with the Acquisition, Robert Fleming & Co. Limited has made s 
conditional open offer to Ordfnaiy shareholders of the Company of 11.764,706 new Ordinary shares of iQp each in the Company ("new Ordinary 
shares") at 85p par share and 15,000,000 convertible cumulative redeemable preference shares of lOp each ("new Preference shares") at lOOp per 
share on the basts of 4 new Ordinary shares and S new Preference shores for every 50 existing Ordinary shares held at the dose of business on 26th 
August. 1388 ("the Open Offer"). Details of the Acquisition and Open Offer are contained in a circular to Ordinary shareholders dated 6th September 
1689, which contains notice of an Extraordinary General Meeting convened fbr 29th September 1988 and which was posted to such shareholders 
. together with a form of p«wy for use at the Extra ordinary Genera) Meeting and a Form of Acceptance In connection with the Open Offer, on that date. 

In the light of pastel disruption Ordinary shareholders who do not receive a copy of the circular (within 7 days hereof) are advised to contact 
Uoyds Bank Ptc or NSM pic, as provided below:— 


Lloyds Bank Pic, 

Registrar's Department, '■ 

Go ring-by-Sea, Worthing. West Sussex 

Telephone: (0903(602641 

Contact: Capital Section 3M ; . . 


NSM pic 

Carlton House, Carlton Road, 
Worksop. Notts S81 7QF 
Telephone: (0909) 474557 
Contact: Company Secretary 


The Notice convening the Extraordinary General Meeting to be held on 29tivSeptember 1988, is re-produced in full below. 

' - NSM pie • 

NOTICE OFBCnmOHDMAinr GENERAL MEETING 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of the Company will be held at 25, Copthafl Avenue, London EC2R TOR on 
Thursday, 29th September 1988 at 10.00 a.m. for the purpose of considering and, if thought fit. passing the following Resolutions which will be 
proposed as to Resolutions numbered 1 and 3 as Ordinary Resolutions and as to Resolutions numbered 2 and 4 as Special Resolutions; — 

• ‘ - - Or dinar y R es olution 

1 .THAT the proposals providing for the acquintion by the Company of the whole of tha Issued share capital of Bison Holdings Umhad on the 
terms and conditions as described m Section 6 of Pert 4 of the Circular to shareholders of the Company dated 6di September 1986 a copy of which 
Circular has been produced to the meedng and signed for identification by the Chairman thereof, be approved and that the Directors be authorised to 
complete the same and to give effect thereto with such modifications Of any) as they shall think fit 

Special Resolution 

2- 7HAT subject to and conditional upon tfarposafris of the Resolution numbered 1 above: — 

(A) the authorised share capital of the Company be Increased by the creation of 133^06,000 new ordinary shares oflOp each and 45,592,500 
convertible cumulative redeemable preference shares of 1 0p each having attached thereto the rights and privileges and being subject to 
the limitations and restrictions set forth In the Articles afAssoctetfon of the Company as altered in accordance with this Resolution; and 

(B) the Articles of Association be and die same are hereby altered: — 

(1) without prejudice to the confirmation by the Court oftho Special Resolution passed on IstAugust 1988 for the reduction of capital of 
the Company involving the cancellation of the Deferred Shares of ip each ortho Company by delating paragraph (A) of Article 3 and 
substituting therefor die following new paragraph (A) of Article 3:— 

"(A) The authorised share capital of the Company at the date of the adoption of this Article 3(A) is £89,344,560 divided into 
296^06,000 ordinary, shares of .lOp each (hereinafter referred to as "Ordinary shares"), 45,592^00 convertible cumulative 
r ede emable preference shares of IQp each (hereinafter referred to ss the ‘'Convertible Preference shares") and B ,573/471, 028 
Deferred shares of Ip each." and 

(2) by adding, after paragraph (B) of Article 3 a new paragraph (Cl asset out in the Appendix hereto, which forms part of this Resolution. 

Ordi na ry li e so l uti o n 

. 3. THAT subject to and conditional upon the passing of the Resolutions numbered 1 and 2 above: — 

•' '(A) the Directors shall have general and unconditional authority to eliot any relevant securities (as defined In Sectk>n80of the Companies Act 
1986) of the Company to such persons, at such times and generally oh such terms and conditions as the Directors may determine. The 
authority hereby conferred shall be for a period expiring on the data of foe next Annual General Meeting of the Company unless ran awed, 
varied or revoked by the Company in General Meeting and the maximum. amount of relevant securities which may be allotted pursuant to 
such authority shall be relevant securities up to an aggregate nominal amount of £13400,437, being equal to the authorised share capital 
of the Company remaining unissued immediately after Resolution 2 above becomes unconditional; and . ... 

(B) the Dlrectora shall be emitiedunderthe authority conferred by sub-paragraph (A) ofttris Resolution 3 or under any renewal thereof to make 
at anytime prior to the expiry of such authority any offer or agraemamwMch would or might require relevant securities of the Company to 
be allotted after dte expiry of such authority and the Directors may a/lot relevant securities m pursuance of such offer or agreement as if Che 
authority conferred hereby had not expired. 


4. THAT conditional on the passing of the Resolutions numbered 1,2and 3 above, pursuant to section S5 of the Companies Act 1985, the 
Directors be empowered to allot Equity Securities in the capital of the Company pursuant to the authority conferred by Resolution 3 above as if 
Section B9(1) of the Act did not apply to any such allotment provided that this power shall belimitsd: — 

. (A) id the aHotmentof equity securities in connection with the Placing and OpenOffer as defined in a circular to shareholders of the Company 
dated 6th September, 1888 of up to 912,119 new convertible cumulative re deemable preference shares of IQp each In. the Company; . 

(B| to the allotment of equity securities in connection with a rights issue hr favour of ordinary shareholders where the equity securities 
respectively attributable to the interest of all ordinary shsrahokfera are proportionate (as nearly as may be) to the respective amount of 
ordinary shares held by them but subject to such excl u si o ns or other arrangements at the directors may deem fit to deal with fractional 
entitfe m ents or problem s arising in any overseas territory or the requirements of ary regulatory body or any Stock Exchange or odietwlie 
howsoever; and 

(C) to the allotment (otherwise than pursuant to paragraph (A) or (B) above) of equity securities limited to an aggr e g a te nominal value of 
£1.030.470. 

and shall expire on the date of the next Annual General Meeting save that the Company may before such expiry make an offer or agreement which 
would or might require equity securities to bo allotted after such expiry and the Directors may allot equity securities in puisuanceotsuch an offer or 
agreement ae If the power conferred hereby had not expired. 

By order of the Board 

Registered O/lfco: - ' 

Carlton House, Secretary 

Carlton Road. 

Worksop, 
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APPBUDDC ' 

"(C) The rights and restrictions attaching to the Convertible Preference shares are as follows: 

(It As regards dividends 

Out of the profits avsaable for distribution In respect of each financial year or other accounting period of the Company ("accounting 
- period") the holders of Convertible Preference shares shall be entitled in priority to any payment of dividend to the holders of Ordinary 
shams to be paid a fared cumulative prefere n tial dividend at die rate of 8.5 pence per annum (excluding the amount of any associated tax 
credit) on the capital for the time befng paid up or credited as paid up thereon together with a certificate for any related tax credit, such 
dividend In respect of the Convertible Preference shares to be payable in two equal half yearly instalments in arrears on 30th June and 31 st 
December m every year ht respect of the abr month periods ending on those respective dates, provided that the first such dividend shall be 
payable on 31srDecember, 1988 in respect ofthe period from 27th September, 1988 to31at December, 1988. The holders of the Convertible 

- ' preference shares shall no* be entitled to any further right of participation in the profits ofthe Company In respect of their holdings of 

Convertible P reference shares. 

(2J As regards capital , 

Subject to sub-paragraph (4)Q) of this Article, on a return of capital on Bquidation or otherwise (other than on conversion, redemption or 
- purchase of shares) the assets ofthe Company available for distribution among the members shall be applied In priority to any payment to 
the holdera of Ordinary shares In repaying to the holders of the COnvectibfe Preference shares an amount equaf to the capital paid or 
. credited as paid up thereon together with a premium ofSOpper share and all arrears ofthe fixed cumulative dividends be calculated down 
to and including the date ofthe commencement ofthe wlndlng-up whether or nouuch dividend has been declared or earned. The holders 
of Convertible Preference shares shall not baantitled to any further right of participation *m the assets of the Company In respect of thei r 
holdings of Convertible Preference shares save that theywill rank pari passu with the holders of Ordinary shares in any such return of 
■ • •• capital where the asseturf the Company exceed £5O0J00JQ0 l - 

f3) As regards voting and attendance dt General Meetings ■ _ , 

The holders ofthe Convertible Preferenc e shares shall hav e the right to receive notice of. but not to attend or to vote either in person or by 
proxy at any General Meeting ofthe Company by virtue of or In respect of thtfr.holdings of Convertible Preference shares unless either: 

(a) the business ofthe meeting Includes the consideration of a resolution abrogating or varying any of the special rights attached to such 
shares (and then only on such resolution); or . 

(b) at the date of the notice convening the masting the fixed cumulative preferential tfividend payable on the Convertible Preference 
shams is six month* or moraih arrears and for this purpose such tBvidands shall be deemed to be payable half yearly on the dines 
mentioned \n paragraph (1) above. 

Upon any resolution upon which the holderadfthe Convertible fVeferance shares are entitfedtovoteeachsuchholdarpresant in person or 

(being a corporation) prasefobyp representative or by proxy shall on a show of hands hove one vote end on a poll sachsucdi holder present 

In person or by proxy shall have one vote for each Ordinary share Into which the Convertible Preference shares registered in the name of 
'such holder would be converted had tns conversion rights been exercisable and been exercised In full immediately before the holding of 
the General Meeting convened to consider such resolution or. 31st Oeoember, 2000 ("the last Conversion Data"), shall have one vote for 
each Convertible Pre fere n ce share held by him. ■ . 

^ i ^fa) B On31«tO«oamb9rIpenyof the years 1891 to 2000 Inclusive any holder of Convertible Preference shares may convert the whole or any part 
(not Involving a fraction of one share) of his holding of such shares into folly paid Ordinary shares at the rate of 4,000 Ordinary shares 
(subject to adju stm en t aa provided betow) for every £391 in nominal amount of Convertible Preference shares hereinafter referred to aatha 
"conversion rate".- 

(b) Conversion chatibe effected by thehoMer of any Convertible Preference shares detfverirtg the certificate for such shares to the Company 
• by31*t December In any of The years 1991.to 2000.1 nckrgiva with the conversion notice on the reverse of such certif i c a te duly completed, 
— ■ provided that if inany of such years the audited consoTutotadaccounts ofthe Company and te subsidiaries for the previous financial year 

shell not have been despatched to shareholders on or-before 1st September, then the time for delivery of thecerti fiesta and conversion 
notice as hereinbefore provided shall be the period of 28 days following' the date of despatch of such accounts. The Company shall sand to 
each holder of Convertible preference shares notice in writing notifying him of any such postponed conversion period on or before Tat 
September. The last day ofthe converstonperiod is hereinafter referred to as “the Conversion Date’’.^ The Company shall also send to each 
holder of Convertible Preference shares not more than 8 weeksand not less than 4 weeks prior to each Conversio n Date a notice in writing 
reminding such holder of his conversion rights and stating the relative basis of convention (after taking Into account any required 
adjustments). Notiep of convention Once given may not be withdrawn without theeonsent in writing of the Company. 

(el - Conversion shall be effected uponthe relevant Conversion Date and ttie foftowfno provisions shell apply thereto: 

fi) conversion may be effected in such manner as the Directors shall, subject to the provisions of these Articles, from time to time 
. detennlne.and without prejudice tothe generality of the foregoing may be effected: - 

'• (aa) the redemption of Convertible Preference shares at a price of 100p par sharer «nd the application of the redemption moneys on 
behalf of the holder of the Convertible Preference shares so redeemed In the subscription of Ordinary shares at such premium Of 
any) aa shall. represent the amount by which the redemption moneys exceed the nominal amount of the Ordinary shares to be 
■ubscribed provided that no holder OF Convertible Preference share* bo ’ redeemed shad be entitled to a fraction of an Ordinary 
. share but any balance of radernptioopwneys not sufficient to acqitireone Ordinary share atths premium fif any) aforesaid shall 
. . be paid tothe shareholder e n titled thereto exceptlhat entitlement* offeae than £250 will not be so distributed but will be retained 
-for the benefit of the Company. In the esse of a convention effected by means of the redemption of Convertible Preference shares 
. the Directors may effect redemption of the relative Convertible Preference shares out of profits of the Company which would 
otherwise be aumlablB for dividend, -out of the proceeds of a. fresh issue of shares or In any other manner for the time being 
-- permitted by law. In the case of redemption out of profits tfreDiractora shall apply the redemption moneys in the name of the 
holder of the Convertible Pr e ferenc e shares to be converted In subscribing for the appropriate number of fully paid Ordinary 
sheresatthapremhim Qfeny) aforesaid. In the case ofredempdoa out pf the proceeds ot a fresh issue of shares the Directors may 
• arrange for the (seue ofthe appropriate number*# Ordinary shares tosome person selected by the Directors on terms that such 
person will (a) subscribe for such Ordinary shares at the premium fif anyj aforesaid and (b) renounce the allotment of such 
Ordinary shareaJr*favobr of the holder of the relative Convertible Preference shares against payment to such person out of the 
redemption moneys in respect pf such Convertible Preference shares of an amount equal to the subscription price of such 
Ordinary sharea..)n attfwr such case the draeurs shell pay to (he holder or any Convertible Preference shares redeemed any 
balance of the redemption moneys not applied in subscribing for or acquiring a whole number of Ordinary shares except that 
' Individual amouna often than £2J0 witl not be paid but will be retained for the benefit Of the Company: or 

(bb)by the Directors determining to effect conversion by means. of consolidation and sub-division- In such case, the requisite 
- coneoJidetion and subdfivlsion shaU be effected pursuant to.the authority given by the passing of the resolution to create the 
Convertible Preference' Sham by consolidating into one share all the Convertible Preference shares to be converted at any 
' Conversion Date held^by any hofddr or joint holders end sub-dividing such consolidated share into shares In the Company of 
which that number of shares asis equal tothe number of Ordinary share* of lOp each lor such other nominal amount as may be 
appropriate as a result of any consolidation or sub-diyiaion of Ordinary shares) to which such holder Is entitled pursuant to such 


conversion notice shall be Ordinary shares (fractional entitlements being disregarded) and the balance of such shares (including 
any fraction) Shall be such number of non- voting deferred shares of Ip having the rights set out in this sub-paragraph (bbl as 
equals the amount expressed in pence by which the nominal amount of the consolidated share exceeds the total nominal amount 
of such Ordinary shares derived from such consolidation and sub-division. 

The consolidation and sub-division shall be effected so that each holder of Convertible Preference shares whose shares are 
consolidated and sub-divided shall, as a result thereof, hold such whole number of Ordinary shares as shall be equal to the 
number of Ordinary shares to which he was entitled on conversion of his Convertible Preference shares. 

In the case of a conversion effected by means of consolidation and sub-division as provided in this sub-paragraph (bb), the non- 
voting deferred shares arising bs a result thereof shall on a return of assets in a winding-up entitle the holder, subject to tho rights 
attaching to the Convertible Preference shares and the Ordinary shares plus the payment of £5,000,000 on each Ordinary share, to 
the repayment ofthe amounts paid up on such shares ana shall not entitle the holder tothe payment of any dividend nor to receive 
notice of or attend or vote at any General Meeting of the Company. Such conversion shall be doomed to confer irrevocable 
authority on the Company at any time thereafter to appoint any person to execute on behalf ofthe holders of such shares a transfer 
thereof and/or an agreement to transfer the some, to such person as the Company may determine as Custodian thereof and TO 
cancel and/or purchase the same (in accordance with the provisions of the Acts! in any such case for not more than ip tor all the 
said shares without obtaining the sanction of the holder or holders thereof and pending such iransfer and/or cancellation and/or 
purchase to retain the certificate for such shares. The Company may at its option at any time after the creation ot any non-voting 
deferred shares pursuant to this sub-paragraph (bb) redeem all el such non-voting deferred shares then in issue, at a price not 
exceeding ip for all such non-voting deferred shares, at any time upon giving the registered holders of such shares not less than 
28 days* prior notice in writing of its intention so to do. fixing a time and place tor the redemption: 

(ii) the fixed cumulative preferential dividend on the Con v ertible Preference shares converted shall cease to be payable with effect from 
the date for payment of such dividend last preceding the relevant Conversion Date. The Ordinary shares so issued on conversion shall 
be credited as fully paid and shall rank, pari passu In all respects with the Ordinary shares then in issue and shall antitie the holder to all 
dividends or (unless an adjustment shall have been made in respect thereof under sub-paragraph (41(c) of this Article) other 
distributions declared paid or made on or after the relevant Conversion Date other than any dividends d’dared paid or made on tho 
Ordinary shares in respect of any financial period earlier than that in which the relevant Conversion Date falls: and 

(iii) certificates in reaped of the Ordinary shares which arise on conversion shall be despatched to those entitled within 23 days ot the 
relevant Conversion Date together with, if appropriate, a certificate for any balance of Convertiblo Preference shares, in the meantime 
transfers will be certified against die Register of Members of the Company. 

(d) ff immediately following any Conversion Date at least 75 per cent ofthe Convertible Preference shares in the capital of the Company at the 
date of adoption of this Article shall have been converted pursuant to the foregoing provisions, the Company shall be entitled within ono 
month offer such date (or any subsequent Conversion Date! to give to the holders of the Convertiblo Preference shares which have not 
been so converted not more than 6 weeks' nor less than 4 weeks* notice to convert on the expiry of such notice the whole of their 
Convertible Preference shares into Ordinary shares on tho basis of conversion applicable at such Conversion Data. Upon expiry of the said 
notice the holders of the Convertible Preference shares shall be treated as having exercised their right to convert in respect ot their 
Convertible Preference shares on the basis aforesaid and the provisions of this Article relating to conversion shall mutatis mutandrs apply 
as If the date of such expiry were the Conversion Date. 

|e) If at any lime prior to the last Conversion Date the Company shall make any issue by way of capitalisation of profits or reserves, such issue 
shall be made only to the holders of Ordinary shares and shall be in the form of fully paid Ordinary shares and tlio number ot Ordinary 
shares to be issued in respect ofthe Convertible Preference shares converted on any Conversion Dale following the record dale ior such 
allotment shall be increased pro rata (provided that no such capitalisation issue shall bo made which would result m the Convertible 
Preference shares being converted into Ordinary shares at less than par value] and if any doubt shall arise as to the number thereof, tho 
certificate of the Company's auditors for the time being shall bo conclusive and binding on all concerned and the- Company shall send to 
each holder of Convertible Preference shares notice in writing of the revised basis of conversion. No adjustments shall be mudu in the 
event of the issue of shares by* way of capitalisation ot profits or reserves in lieu ct cash dividends. 

If) If priorto the last Conversion Date the Company makes any offer or invitation to subscribe for any securities by way of rights to holders of 
the ordinery share capital (any Ordinary shares in the Company so offered being hereinafter referred to as the "new shares*') then on the 
occasion of each such offer at the option of the Company: 

EITHER the conversion rate shall be adjusted so that the nominal amount of ordinary share capital to be issued per £130 nominal 
Convertible Preference shares converted (and pro rata for other amounts) shall be increased by an amount (expressed in pence) equal to: 

AxC 
8 + C 

where: 

(i) A equals the nominal amount (expressed in pence) of new shares (including any fraction of o new share) which would havo been 
offered to a holder of £100 nominal Convertible Preference shares had his conversion rights been oxercicablo and exercised in lull 
immediately before the record date foreuch offer at the conversion rate then applicable; 

(ii) B equals the price per share (expressed in penes) at which the new shares are being offered to holders of the Ordinary shares: and 

(id) C equals the average of the middle market quotations (expressed in ponce) on The Stock Exchango (dcrlvod irom The Stock Exchange 
Dally Official List) for the new shares, nil paid, during the period in which the new shares are dealt in on Tho Stock Exchange, nil paid; 

OR the Company shall make a like offer or invitation at the same time to each holder of Convertible Preference shares as it his conversion 
rights had been exercisable and exercised in full on the record date for such offer or invitation at the conversion rate then applicable. 

(g) In the event of any sub-dtvislon or consolidation or reduction of the ordinary share capital of tho Company tho conversion rate shall bo 
adjusted in such manner as the Directors may determine and such decision of the Directors shall be final and binding on the shareholders 
ofthe Company provided always that no such adjustment shall be made unless and until the Company's auditors for the timo boing shall 
have reported in writing to the Directors that such adjustment is in their opinion fair and reasonable. 

(h) If priorto the last Conversion Date an offer is made to the holders of Ordinary shares of the Company or all of such shareholders other than 
the offeror andlor any company controlled by the offeror and/or any persons acting in concert with the offeror :o acquire the whole or any 
part of the Issued ordinary share capital of the Company or any person proposes a scheme with regard to such acquisition, and the 
Company becomes aware that the right to cast more than 50 per cent, of the votes which may ordinarily be cast on a poll at a General 
Meeting of the Company has or wilt become vested in the offeror and/or such companies or persons aforesaid, the Company shall give 
written notice to all holders of Convertible Preference shares thereof within 14 days of it becoming so aware and each such holdor shall be 
entitled within the period of 42 days from the date of such notice to convert some or all ol his Convertible Preference shares into folly paid 
Ordinary shares on the basis sec out above except that the Conversion Date in respect of any particular Convertible Preference shares shall 
be the day on which the Company shall have received a duly completed conversion notice and (he conversion rate shall be for every 100 
Convertible Preference shares so converted 126 Ordinary shares if the Conversion Date is on or before 3 1st December 1989. 1 18 Ordinary 
shares if the Conversion Date is thereafter but on or before 31 st December 1990. 110 Ordinary shares if the Conversion Date is thereafter 
but on or before 31st December 1991, and 102 Ordinary shares if the Conversion Date is thereafter but on or before 31 si December 1992. in 
each case adjusted if appropriate under sub-paragraph (a) above. The fixed cumulative preferential dividend on Convertible Preference 
shares so converted shall accrue up to the fixed dividend payment date last preceding such Conversion Date but shall cease to accrue 
thereafter. 

fi) If prior to the last Conversion Date any offer (not falling within sub-paragraphs (f) or (hi above) or invitation is node to holders of the 
Ordinary shares, the Company shall make or. so far as ft is able, procure That there is made at the same time a like offer or invitation to each 
ofthe then holders of Convertible Preference shares as if his conversion rights had been exercisable and exercised in full on and with effect 
from the record date for such offer or invitation at the conversion rate then applicable. 

(fi If the Company is placed in liquidation the Company shall forthwith give notice in writing to all holders of Convertible Preference shares 
and each holder of Convertible Preference shares shall in respect of all or any of his Convertible Preference shares be entitled within six 
weeks after the date of the resolution for winding up the Company or (as the case may be) at the date ol the Order ot the Court lor such 
winding up (either of such dates being referred to in this paragaph as the "operative dale") by notice in writing to the Company to elect to 
be treated as if his conversion rights had been exercisable and had been exercised immediately before the operative date on the basis of 
conversion as provided above and in that event he shall be entitled to be paid in satisfaction of the amount due in respect of such of his 

- _ Cqnvqttihle Preference shares as are to be treated as if converted a sum equal to the amount to which he vtfjuid have been entitled in such 

liquidation if he had been the holder of the Ordinery shares to which he would have become entitled by virtue of such conversion fractions 
'■ -being disregarded for this purpose, together with any arrears, deficiency or accrual of the fixed preferential dividend on such Convertible 
.7 .. .^Preference shares. At the expiration of the said period of six weeks, any outstanding Convertible Preference shares shall cease to be 
.. . ... capable of conversion. 

(Id Prior to the last Conversion Date, without the consent of the holders of the Convertible Preference shares given at a separate class 
meeting: — 

(I) no distribution shall be msde by the Company out of capital profits or capital reserves or of profits or reserves arising from a- 
distribution of capital profits or capital reserves by a subsidiary, otherwise than in the form of fully paid ordinary share capital by way 
of capitalisation or reserves or in the application of sums in the redemption of Convertible Preference shares; lor the purpose of this 
sub-paragraph, in so far as the relevant audited accounts do not distinguish between capital and revenue profits or re serves, the 
Company shall be entitled to rely upon a written estimate by the Company's auditors for thetime being as to the extent to which any 
part of any profit or reserve should be regarded as capital; 

(ii) no equity share capital (as defined in Section 744 of the Act) shall be issued which is not In all respects uniform wfch a class of shares of 
the Company in issue on the date of the coming into effect of this Article save as to the date from which capital shall rank for dividend, 
or for equity share capital Issued inconnection with or pursuant lo any scheme approved by the Company in General Meeting to staff 
and employees (including Directors holding executive office of the Company or Its subsidiaries) or for equity share capital which has 
attached thereto rights as to dividends, capital and voting, which in no respect are more favourable than those attached to tho Ordinary 
shares in issue at toe date of the coming into effect of this Article; 

(fill no resolution shall be passed for reducing the share capital ofthe Company or the amount (if any} for the time being standing to the 
credit of its share premium account or capital redemption reserve in any manner for which the consent of the Court would be required 
bylaw; 

fiv) the Company shad not purchase any of its own shares otherwise than pursuant to paragraphs (4) or (5) of this Article; 

(v) no resolution shall be passed whereby the rights attaching to the ordinary share capital of the Company shall be varied; 

(vi) the Company will not do any act or thing If, as a result, the exercise of conversion rights would Involve the Issue of Ordinary shares at a 
discount; and 

tvfi) the Company will not change its financial year-end from within 7 days of the 31st March unless it shall also make such consequential 
changes (if any) in the conversion rights as it may think appropriate to avoid prejudicing such rights. The Company shall forthwith give 
written notice of any such changes to the holders of the Convertible Preference shares. 

(l) The Company will keep available and authorised for issue sufficient unissued ordinary share capital to satisfy in full all rights for the time 
being outstanding of conversion into its ordinary share capital. 

(m) The Company shall use its best endeavours to obtain a listing for all Ordinary shares arising on conversion. 

(n) Except In the event that arrangements ere or have been offered to the holders of the Convertible Preference shares which ensure that the 
rights of such holders would not be prejudiced, the Company will procure that no scheme of compromise or arrangement within the 
meaning of Section 425 ofthe Act affecting the Ordinary shares shall become effective unless the holders of Convertible Preference shares 
shall be parties to the scheme and unless the scheme shall be approved by such holders in the manner prescribed by the said section. 

(a) Except in pursuance of scheme approved in accordance with sub-paragraph (n) above, the Company shall not (prior to the day next 
. following the last Conversion Date) give effect to any arrangement pursuant to which the Company is to make a distribution of the kind 
described in Section 213 ofthe Income and Corporation Taxes Act 1988 whereby shares are to be issued or transferred to all or any of the 
Ordinary shareholders unless it shall have given to the holder of Convertible Preference shares prior notice thereof, such notice to be given 
not less than 42 days prior to the proposed record date in respect of the entitlement of Ordinary shareholders to receive the shares to be 
issued or transferred. Within a period of 30 days after the date of such notice each holder of Convertible Preference shares may give notice 
in writing to the Compa ny exerctsi ng his conversion rights (such exercise to be effective on the last day of the said period of 30 days, which 
day shall be deemed to be * Conversion Dote) in respect of the whole or such part of his holding as he may in such notice specify at the 
conversion rate applicable on the Conversion Date. 

(p) Notice of any such alteration as referred to in sub-paragraphs (n) and (o) of this paragraph (4) shall be sent to the holders of the Convertible 
Preference shares within 28 days ofthe happening of such event. 

(q) On the day after the last Conversion Date any Preference shares then outstanding shall be redesignated as Cumulative Redeemable 
Preference shares of 1 0p each. 

fS) Aa regards redemption and purchase 

(a) The Company shall have die right (subject to the provision of these Artie lea I to redeem the whole or any part of the Convaruble Preference 
shares for the time being issued and outstanding at any time after the last Conversion Date upon giving to the holders of the particular 
shares to be redeemed not less then 30 days' previous notice In writing. In the case of any partial redemption, the Company shall for the 
purpose of ascertaining the particular shares to be redeemed cause a drawing to be made at the registered office or at such place as the 
Directors may determine in the presence of a representative of the auditors for the time being of the Company. On 31 st December, 2001 the 
Company shall redeem any Convertible Preference shares then remaining in issue. 

(b) Any notice of redemption shall specify the particular shares to be redeemed, the date fixed for redemption and the place at which the 
certificates for such shares are to be presented for redemption and upon such date each of the holders of the shares concerned shall be 
bound to deliver to the Company at such place the certificates tor such of the shares concerned as are held by him in order that the same 
may be cancelled. Upon such delivery the Company shall pay to such holder (or, in the case of joint holders, to the holder whose name 
stands first in tha Register in respect of such shares) the amount due to him In respect of such redemption. If any certificate so delivered to 
the Company indudes any shares not redeemable on that occasion, a fresh certificate for such shares shall be issued to the holder without 
charge. 

(c) There shall be paid on each share redeemed the a mourn paid up thereon together with a premium of 90p per share and a sum equal to any 
arrears or accruals of the fixed cumulative preferential dividend thereon to be calculated down to the date fixed for redemption and to be 
payable whether or not such dividend has been declared or earned. 

(d) As from the date fixed for redemption of any share, dividends shall cease to accrue thereon unless upon the presentation of the certificate 
relating thereto payment ofthe moneys due at such redemption shall be refused. 

(e) ff any hoiderof Convertible Preference shares whose shares ere liable (o be redeemed underfills paragraph shall fail or refuse todeliverup 
the certificate for his shares the Company may retain tire redemption moneys until delivery up of tha certificate or of an idemnity in respect 
of the certificate satisfactory to the Company and shall within 7 days thereafter pay (by cheque despatched at the holders risk) ihe 
redemption moneys to the shareholder. No holder of Convertible Preference shares shall have any claim against the Company for interest 
on any redemption moneys so retained. 

(f) Subject to the provisions of the Act the Company may at any time purchase Convertible Preference shares (I) in the market, or (II) by tender 
(available alike to all holders of Convertible Preference shares), or (Hi) try private treaty In each case at a price (exclusive of all costs of 
purchase) which, if the Convertible Preference shares are then listed on The Stock Exchange, shall not exceed the average of the middle 
market quotations therefor (based on The Stock Exchange Daily Official List) during the period of 1 0 business days immediately priorto the 
date of such purchase, or. in the case of a purchase on The Stock Exchange, at the market price thereof provided that such market price is 
not more than five percent, above such average, if the Convertible Preference shares are not then so listed, shall not exceed 1 10 percent, of 
the nominal amount of a Convertible Preference share, but not otherwise, and upon such other terms and conditions as it may think fit. 

(g) Upon the redemption of any Convertible Preference shares the Directors may pursuant to the authority given the adoption of this Article 
convert and sub-divide the authorised preference share capital created as a consequence of such redemption into shares of any other class 
of share capital into which the authorised sharecapltal of the Company is ormay at that time be divided of a like nominal amount (as nearly 
as may be) aa the shares of such class then in issue or into unclassified shares of the same nominal amount as tha Convertible Preference 
shares.” 





When it comes to technology, 
customers have not had the chance 
to say much 

After all, what they are getting 
is leading edge; 
it's state-of-the-art. 


It is as good as it comes. 
Customer acceptance, then, 
is believed to be an open and 
shut case. 


Unfortunately, the process 
involving the end-user with 
product development often 
becomes more shut than open. 


The need for 
an Open Process 


Ever since there has been more 
than one computer manufacturer 
there's been more than one 
operating system. 

Fair enough 

You can't choose the best 
system until you have a choice. 

In fact, most of us have made 
several choices. A different system 
for a different application. 

What is needed now is a truly 
open operating system. 

Industry-wide. Worldwide. 

Allowing immediate access 
and flow of information, regardless 
of computer architecture. 


Such an open environment, 
however; cannot be developed 
in the isolation of a single vendor's 
lab. It has to involve as many 
vendors as possible. . . 

And, it has to involve you. 

How in the World can 
this be done? 

Creating a worldwide standard 
open operating system requires 
worldwide resources. 

Some of the world's biggest 
names in computer technology 
have committed to this venture. 

They have formed Open 
Software Foundation. 

Their task, though, is not 
to create yet another computer 
system, but to provide the forum 
for the Open Process. 

The rest is up to us. 

It takes an 

"Open Environment” 
to make one . 

OSF will issue Requests 
for Technology for the industry 
in general 

All responses are welcome, from 
members and non-members alike 


The OSF members, made 
up of users, vendors, standards 
bodies, the academic community 
and government agencies 
will review proposals based on the 
industry input. 

Initial offering specifications will 
be produced for our membership 
to evaluate And debate 

The open environment technology 
selected will be based on open 
dialogue and free exchange of ideas. 

The result will be the establishment 
of an environment that will work 
for everyone. 


We're looking for 



You can help shape the future 
of the computer industry as well 
as get a head start on your own 
InformationTechnology strategy . 
by participating with us. 

Further; you can ensure 
the next generation of operating , . 
systems are appropriate to real, 
business applications: your own. 

.Customers obviously can talk. 
Nowthey have a chance to be heard. 

To find out howyou can join us 
call us on (32 2) 640 04 95, 
or write to us at 475 Avenue Louise, 
1050 Brussels, Belgium. 



OPEN 

SOFTWARE 

FOUNDATION 
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Van Dyck: creator of the Royalist image 


A nionie van Dyck trf 
ya Antwerp, better 

/ ‘H known in Britain as 
jC Sir Anthony v ; Van 
Dyck, is classified within, the 
National Gallery without~ado 
as of the “Flemish SchooL"' 
English attempts to appropri- 
ate him have however been 
fairly confident: knighting 
him, burying Him in St Paul's 
in 1641, and - though he had 
worked in London for less than 
a decade — an gTim-riwg his 
name, even within his iifetane, 
to (most usually) Vandyke. 

An essential pil g rima ge for 
English devotees of Van Dyck 
has been for over three centu- 
ries the famous Single and. 
Double Cube Roams at Wilton 
House, the family home of the 
Herberts, Earls of Pembroke. 
Those roams form part of the 
house as rebuilt after a cata- 
strophic fire in 1647, to designs 
by Isaac de Cans or Inigo 
Jones, and completed by 
latter’s nephew John Webb by 
the early 1650's. That is* within 
about a decade of Van Dyck’s 
death but designed to house 
the paintings and sot vice 
versa. 

White and gold, with coved 
and painted ceiling, the Doable 
Cube is a beautifully modu- 
lated architectural space, deco- 
rated with gilt carved swags erf 
flowers and fruit and (from the 
next century) lavishly opulent 
furnitures designed by William 
Kent and by Chippendale; «d- 
our and movement are pro- 
vided above all by the Van 
Dyck paintings inset in the 
walls. 

These two rooms are now 
undergoing major s tructu ral 
repair and will not be visible 


v until some time next year. 
Meanwhile, the Earl or Bern* 
broke 'has lent most of the 
pointings, and the furniture, to 
the National Gallery. At WH- 

eatees fromttfe ensembkfand 
remarkable though that is, 
' many connoisseurs have had 
reservations when it comes to 
dose scrutiny of the detail and 
quality of the paintings. While 
Van Dyck's mastery of fluent, 
decorative design imposes 
coherence throughout, even in 
paintings always accepted as 
second, studio versions or even 
early copies, there are other 
weaknesses puzzling to explain 
— ' perhaps through -some fctfu- 
didous cleaning or restoration 
in thepast 

- The National Gallery could 
not of course hope to match 

the unity, the integration of 

the elements, that harmonise 
so superbly at Wilton; the 
tnterielationship of the propor- 
tions does not allow such an 
effect,' to begin with. The label- 
ling, excellent in content, is 
presented in two ««« an aus- 
tere battleship grey boxes that 
are very odd in context' with 
themassivB gilded, intricacies 
of William Kent However, the 
at te mpt ». laudable, and while 
not all the portraits from Wil- 
ton are shown, the display is 
supplemented' by some erf the 
fines t Van Dycks in the Gal- 
fere’s. own possession. 

' These include recent acqtdsi- 

tinwr the am Planting ’ so-called 
Wathi children, one erf the most 
exquisite of Van Dyck’s intima- 
tions of aristocracy in the very 
young, from his Genoa period; 
the most recent arrival, the 
remarkable virtuoso swagger 


of the two Stuart brothers. 
Royalist youth of the f^ mHnp 
court in a finery of satins, bhie 
laced with silver, gold and 
brown with gold, the suavest of 
fine leather boots - enough to 
turn any postpunk dandy of 
the 1980’s puce with envy — 
that used to be at Broadfends. 
Then also, most notably from 
Van -Dyck’s English years, the- 

famous equestrian portrait of 
Charles I. in armour on his 


manner of." As Walpole 
suggested, few country houses 
of any age used to be without 
their “Vandikes." Often 
clouded with old varnish and 
fflrt of ages, these awaited the 
probing by modem techniques 
to be revealed as what they 
really are: copies, or blatant 
but limp PTftTnplqff of the $U)- 
cerest form of flattery: imita- 
tion. 

One of the few major Items 


David Piper visits the National Gallery 
where most of the paintings— and the 
furniture —from the famous Single and 
Double Cube rooms at Wilton House are 
currently exhibited, supplemented by the 
gallery’s own collection of paintings by 
the artist 


high horse: and the single loan 
from elsewhere, Mrs. Wrigbts- 
man’s most <teWrat*»iy flatter- 
ing version of bis Queen, Hen- 
rietta Maria, in amber soy , 

In a major exhibition. Van 
Dyck m England, at the 
National Portrait Gallery in 
1982, Sir Oliver Millar pro- 
duced a catalogue (hat at last 
provided a sensitively critical 
appraisal mid analysis of Van 
Dyck's achievement in 
Bn glnnflj a period long head by 
many to show a serious decline 
in Ids powers, and a subject 
bedevilled by the innumerably 
number of studio imiw iiiiftnn; 
later copies; imitations “in the 


of unique importance that 
were not available for the 1982 
exhibition was the very large 
group of the 4th Earl of Pem- 
broke hi 5 F amily from the 
Double Cube Room at Wilton. 
That has now become available 
for close scrutiny at the 
National, and the Gallery's res- 
toration staff have helped to 
make it so to best advantage. I 
hope that a report cm its condi- 
tion will be published, as it 
stzIL provokes questions. 

Nevertheless, in the Gal- 
lery’s setting, it s till dominates 
the room as it is wont to at 
Wilton and is a most rewarding 
vision for the eye to wander in. 


Van Dyck’s usual -grand por- 
trait groups are clustered fairly 
dose but this, uniquely, is 
presented almost as if the par- 
ticipants were assembled, 
ranged an shallow stairs, across 
the width of a stage, far a cur- 
tain 1 used to think that, 
as a composition, it was not 
very happy, being indeed a 
rather unresolved assemblage 
of individuals or pairs. Now I 
found myself ranging through 
and in out of the colour, 
the interplay of textures and 
silken costume. It reads from 
left to right, from the group of 
the 4th Earl’s three younger 
sons, clustered informally at 
the lower level; in muted 
blacks and brown. Above 
them, from. the open sky, a 
small swatem of airborne putti 
scatter rose petals. 

On an upper level, the Earl’s 
two eldest sons, standing in 
orange and red; below, in star- 
tlingly brilliant white sflk, a 
daughter-in-law of compelling 
elegance. Then, on the upper 
level ag flin, but seated, presid- 
ing, the Earl himself and his 
Countess, the formidable Ann 
Clifford - both in court dress, 
black - the Earl almost swal- 
lowed up in shadow, but his 
wife (the only figure present to 
look full face at the spectator) 
much less so. And the composi- 
tion closes on the right with 
the son and heir his young 
wife: dulled blue, shimm er of 
orange, against the dark green 
fall of a great curtain. It adds 
up to a bewitching pageant 

And remains so, even if 
questions remain. For example, 
the tonal values must have 
altered. Originally, the seated 
Earl, in black bat bearing the 


symbols of his High office as 
Lord Chamberlain and the 
Order of the Garter, must have 
been the principle figure, while 
Mary Villi ers, the daugh- 
ter-in-law, is unlikely to have 
been intended to dominate, in 
her white elegance, the whole 
assembly as its conductor. In 
context, the darks have lost 
intensity, as especially the 
thinly painted blades tend to 
do. And the drawing of some of 
the hands, so impossibly long, 
so slenderly all but boneless, 
suggest studio delegation. But 
Van Dyck. could draw hands 
almost better than anyone, 
even If prone to exaggerate ele- 
gant length and slenderness. 
The hands shown here could 
never have got a meaningful 
grip on real life. Van Dyck’s 
own lapse? Assistants* work? 
Later restoration? Or was per- 
haps this great picture painted 
to be hung considerably higher 
than seen here (or at Wilton) 
and so normally to be seen 
fore-shortened? It was origi- 
nally in the family ’s Londo n 
house. 

It is thm uneven in quality, 
but even if flawed it remains a 
superbly decorative painting, 
with a pageant quality unique 
in Van Dyck’s work and pas- 
sages of melting beauty. While 
a dynastic celebration, wi thin 
its formality there are more 
humane, almost light-hearted 
notes, like the three younger 
boys in a most attractive liveli- 
ness, a mood that surely 
reflects that of the still 
younger children in Titian’s 
great group of the Vendramin 
family, which Van Dyck had 
just bought for himself before 
he painted this (and which you 



Lord John Stuart and his brother, Bernard 


can see now, in the National’s 
own Venetian pictures a few 
rooms away). 

I find myself quite happy to 
surrender to this vision of a 
civilised life that doubtless 
never was. It is of course a 
dream. The National’s own 
holdings, brilliant transforma- 
tions of reality, bear enough 
witness to hindsight to that. 
The two arrogant Stuart boys 
in their peacock pride, the 
King himself, are doomed, like 


so many of Van Dyck's sitters, 
to violent deaths. The King, on 
his high horse and in his 
bright armour, rides forth into 
a May morning in confidence. 
In fact he does not know where 
he is going. The Royalists got 
it wrong, and so in a sense did 
Van Dyck, and yet he created 
the Royalist cause in an image 
of poetic glamour and romance 
that the prosaic condemnation 
of historians has yet to prove 
able entirely to quench. 


Cumbre Flamenca 


SADLER'S WELLS 

Cumbre Flamenca is to be 
translated as "the summit of 
Flamenco,” and the title does 
not lie. This- group - - five 
dancers, four guitarists, four 
singers - has been assembled 
by the Spanish Ministry of 
Chltnre as a worthy example 
of the gypsy music and dance 
of Andalncia, and itis both 
the finest and most compelling 
Flamenco ensemble I have 
ever seen. The staging, as pres- 
ented in the opening perfor- 
mance on Tuesday, is abso- 
lutely basic, without sets dr 
any of the extravagances of 
costuming and the folkforic 
knick-knacks that have made 
earlier troupes seem more like 
tourist traps ^ i9n representa- 
tives of an ancient and fesdr 
nating culture. 

We are given the heady and 
Intoxicating essence of Fla- 
menco in neat, fierce doses. 
Each dancer performs alone; 
the leading guitarist, the daz- 
zling Gerardo Nunez, plays 
one solo; the singers curl their 
quarter-tone arabesques round 
the dance and goad the fusil- 
lade of footsteps with inces- 
sant hand-daps, while the 
quartet of SHperh guitarists 
establish the musical ground 
for the movement. Final group 
dances, cadenza* of improvisa- 
tion, end each half of the MO. 

I found ft an evening of mar- 
vels. At Its very best. Fla- 
menco is an art in which the _ 
performer becomes possessed 
by dance and music, and Is 
driven by a passion that trait- 
scends any conventional theat- 
rical behaviour. So it proved 
with two astounding womm in 
the company last night. 

Carmen Crates Is a dancer of 
unique power. Wearing ar 
dusty pink dress, her body 
blazing with life, she proposes 
movement that is never “beau- 
tiful” or “graceful." Instead, 
her arms curt and melt, while 
the dance, raw and el e m en ta l . 


. surges through her, finding its 
outlet in thunderbolts of 
stamping, and in glorious 
' curves erf form and Umhg. She 
is toadied by the divine fire, 
and Is a greet artist. 

No less amazing Is La 
rtiam i, a tran«EPiidMitel virtu- 
oso whose feet can sound as if 
they axe purring, or rattling 
like gun-shot. She too becomes 
wholly ab s orbed In the dance 
as she contrives prodigies of 
speed and rhythmic variety, 
liter commanded effect so sure 
that ,hi> holds the entire audi- 
ence spellbound as she reduces 
her movement to a single pia- 
nissimo foot-falL . 

The two men in the grotty - 
Antonio .Canales and Cristobal 
Reyes are - admirably 
purfriwid in skOL comptemen- . 
tary in bravura style, giving 
os fit* dance without affecta- 
tion, but with vibrant inten- 
sity. But that is the Quality 
which so distinguishes this 
show - one that I recommend 
without reserve. 

Here are wonderfully gifted 
Flamenco performers, singers 

nwH mndw«m ahkjs, thrir art 

as controlled as it is vivid, ele- 
gant as it is honest, pore in 
form as itis passionate in feel- 
ing. 

dement Crisp 


Pir elli sponsors fr ee 
concerts at the V&A 

Pirelli UK Js sponsoring a 
Series of free concerts at the V 
A A from September 9-11, with 
ffi e on youth featuring 

French pianist Hdldne Gri- 
maud- (Friday, 7.30), 14-year- 
old Riwuriaw - Vte Uwtet Mulorfm 
; Vengerov (Saturday. 7.30), and 
a jazz concert with pianist 
Jason Rebello on Sunday after- 
noon, &30. Tickets from the 
Information Desk. 


The Taming of the Shrew 


BARBICAN 


The '■ '■ Royal Shakespeare 
Company has brought to its 
London . base last autumn’s 
S tra t f o rd success .sponsored by 
Ladbroke Group PLC, in whose ' 
honour presumably the indigo 
sky of Stelanos Lazantbs’ set 
frame* a wooden cubist design 
oddly reminiscent of the house 
style in Ladbroke hotel interi- 
ors. 

It serves as an aptly 
detached comment on this 
curiously mirthless production 
which confirms that Jonathan 
Milter is to the theatre what 
Mite Nic ho l s is to the cfhema: 
a wel come , intelligent,- culti- 
vated visitor who nevertheless 
is not quite at home . .hr the 
medium. 

This is fflustrated'.ljr the 
final banquet scene -where we 
— an d, one feds; the actors — 
wall fbrsomething to happen. . 
Dramatically the scene marks 
tim e until the end of the play; 
tension flags. A man of the 
theatre, even a hack, as 
opposed to the most briftani 
polymath, could have kept up 
the pace and s ustained a sense, 
however spu ri ou s , o f - pu rpose. 
As so often with Dr Miller, rare 
feels the Initial impetus of 
bravely -Jaundied ideas ftellng 
out long before the play’s end. 

Dr Miller has gone for 
humanity — tricky in this play 
in 1988 - and has led his play- 
ers into predictable traps. 
Given an absence of rumbus: 
tious horseplay in the wooing, 
Fiona Shaw’s Katherine is 
forced to nmg, grimace and 
fodnlgu in heavy facial byplay 
toflODlhi the blank characteris- 
ation. Her eventual emergence 
as a human being rather than 
a caricature merely underlines 
the ptggzshness of thfa ugly lit- 
tle fahfc 

Between these two extremes 
both the excellent actress and 
her Petruchio (Brian . Cox) use 
perfectly-gauged body-lan- 



Brian Cox as 
Fetnachio 

guage (cringing, writhing with 
awkwardness); Katherine 
reveals a clumsy jokiness, 
ungainly facetionsness which 
she Immediately regrets with 
convincing embarrassm ent ; he 
tt ndrfpn moments of tender sin- 
cerity Cl am he who was bom 
to tame yon"). But these 
attempts at humanising the 
story merely underline the nas- 
tiness of PetrocMo’s sensory* 
deprivation brain-washing 

farhniijnwt. 


Above afl, they deprive the 
play of much of its comedy. 
Never before has a begrimed 
Katherine staggered into her 
new home to a dead silent 
audience. We are left with the 
uncomfortable feeling that we 
are meant to take the moral 
seriously; and not even the 
quiet, knowing radiance of 
Shaw’s final, presumably 
f ulfilled, demeanour can make 
that acceptable. 

Although it falls between 
two stools, the production is 
entertaining. The casting of 
Felicity Dean as Bianca 
explains her elder sister’s hos- 
tility: a- plain case of bosom- 
envy. This Bianca, glumly 
■ hEoefririg back the plonk when- 
ever. she can and sulkily 
agg r es si ve towards the end. is 
another example of MOter-itis 
- weighing down a secondary 
character with disproportion- 
ate detail, so that we finally 
ask, “So what?" 

Alex Jennings' winsome 
wimp of a Lncentio topples 
into cutesy caricature, some- 
thing James Fleet's stylishly 
silly Hortensio beautifully if 
narrowly avoids. Derek Hutch- 
inson's moaning Welsh Grmnio 
is an asset, as Is Piers Ibbot- 
son's tongue-twisting cameo as 
BiondeDo. 

Mr Cox is vocally tired (7 Ytas 
and Fashion have taken their 
toll) and gets few laughs from 
his ragged cornmedia old- sol- 
dier outfit or the hrawHng in 
his bachelor establishment. 
(He also adds a syllable to 
“Socrates" to make his mispro- 
nunciation of Xanthippe scan.) 
In general the humour stems 
from character, not from comic 
business - and certainly not 
from the old gag of a character 
making his entrance from the 
opposite direction to where he 
is excitedly awaited . . . 

Martin Hoyle 


Painting Churches 

THE WATERMILL THEATRE, NEWBURY 


No director could concoct a 
better setting for a play than 
the Watermill Theatre on the 
edge of Newbury. A stream 
actual gargles through the tiny 
auditorium landscaped 

grounds, r unning down to a 
swan decorated river, would 
sooth tiie unquietest minds 
In such surroundings. Paint- 
ing Churches, a British pre- 
miere for a play by the award 
winning American Tina Howe, 
becomes almost agreeable, it is 
a very traditional domestic 
drama set in Beacon Hifi, the 
smart part of Boston. The 
elderly Churches, he, Gardner, 
America's leading poet, she, 
Fanny, his unflaggingly skit- 
tish wife, are preparing to 
move to a retirement cottage 
on Cape Cod to save on hilts 
and to disguise Gardner 
Church's creeping senility 
from the world. At tins trau- 
matic time artist daughter 
Maggs turns up with the 
totally inappropriate idea of 
painting a portrait of the odd 
couple. What follows is some 


fine writing, some competent 
acting, and quite a few false 
hares which are let loose never 
to be captured again. 

With the world population 
ageing rapidly there is a mar- 
ket for plays which show the 
elderly in some sort of com- 
mand. There are the trappings 
of a sit-com in the early scenes 
as Maggs (Paula Wilcox) good 
humouredly tries to cope with 
the tricks these zany oldsters 
get up to, Fanny (Dilys Ham- 
lett) with her obsession for 
charity store hats, Gardner 
(Donald Moffat) totally out to 
lunch. The only time they get a 
grip cm life is at the cocktail 
hour. 

In the second act a plot 
shimmies across the stage. 
Maggs has no idea of the 
awfulness of her parents exis- 
tence. They need her love; she 
has come to exploit family 
memories for her art But then 
the darker shades are swiftly 
shrugged off for an ending that 
wfll send the audience home 
reasonably content 


Paula Wilcox copes famously 
with an under written part In 
no way can you accept that 
Maggs has been offered a show 
at the New York gallery that 
exhibits Stella. Johns, and 
other abstract expressionists, 
especially as she chooses to 
paint her parents in conven- 
tional evening dress. Donald 
Moffat has returned to England 
to continue playing Gardner 
with a bemused dignity, while 
Dilys Hamlett sacrifices an 
American accent but invests 
her big scene with feeling. A 
major disappointment is the 
parakeet that supposedly 
recites Gray’s Elegy. It Is obvi- 
ously a budgie and a dumb one 
at that. 

It Is unbelievable that 
Maggs, a poet's daughter, 
should not know the Elegy. 
But this is a play of mood 
rather than of matter, of ele- 
gant writing rather than rivet- 
ting drama. It fits in rather 
well at the WatermilL 

Antony Thorncroft 


A Doll’s House 

BREWHOUSE THEATRE, TAUNTON 


A first night at the Brewhouse 
Theatre, a friendly, newish 
350-seater at Taunton, has 
probably not been reviewed in 
these pages before. It marks 
the start of a tour by the 
Oxford Stage ' Company (once 
the Oxford Playhouse Com- 
pany) with Fay Weldon’s ver- 
sion of Ibsen’s Doll’s Bouse. 

I thought it possi ble that Ms 
Weldon (whose name is printed 
wmrfi bigger in the programme 
than Ibsen’s) might magnify 
Nora Helmer into so me t hin g of 
a heroine. And so she has, of 
course, but only In the last 
quarter-hour. Otherwise Nora 
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EXHIBITIONS 

Paris 

Carte Ktasles et Monuments, . 
Bold in museums and Metro sta- 
tions, enables visitors to avoid • 
queues at 60 museums an dmo n- 
uments, including the Louvre; 
MusSe d'Orsay and Versailles 
Palace- ... 

Centre Georges Po mpM ou. The 
Fifties, taring over Beaubooxg - 
for three months from the 
ground floor upwards. The pos- 
twar creative dynamism of the 
Fifties is represented by cate , 
comics, music, cinema. Were-, 
tune, industrial creati on and - 
- on the fiftb floor - by visual 
arts. The great figures of Matisse ' 
and Picasso open the exhibition . 
with works in black and write; 
monochromes by Yves Klein and _ 
Montana dose it. There are stat- 
ues by Giacometti, mobiles by 

Calder. and lyrical abstraction 
by Hartungrand De Kooning. 

While contrasting the School 

of Paris with the School of Nevr . 
York, the exhibitkm equaffy 
draws attention to some of their 
parallel developments. 

(42.77 JIL33X Closed Tor Ends 
Oct 17. _ 

Musee d’Orsay. Tbe spectacular 
museum of the 19th century is 
situated opposite the Tuileries - 
dairimw within the metallic' 
structure and the glass-roofed 1 
vault of the vast SeOe Epoque 
railway station. It bouses parity 
ings, sculptures, ofagets d'art ana 
photographs from the end of the 
romantic period to the begin- 
nings of modern art and the 
Impressionists and post-Jntyres*; •. 
sionists collections former!? ta 
the Jeu.de Paume. Here they _ 
are counterbalanced by a c ad emic 
painters, their contemporaries, 
long aerated for their pomposity. - 


Tlw sculptures come into tbelr 
ownin the immensity of the 
nave, -at the end at winch is a 
large-scale modal of the Op6ra 
and its district below rises tiles. 
The view of Paris from the ter- 
races is an bddftLanal delight. 

I RueBeUeebasse (454 94814). 
Closed Monday.- - - 
Picasso Mus eu m . The lTtbe cen- 
tury Hotel Sate, sumptuously 
. restored, provides a fitting home 
for th* world's largest collection 
■. rfHcnsao’s- weak- ft comprises 
20S printings. 158 sculptures and 
more than 3,000 drawings and 
engravings, 18 collages and 88 
pfecea <rf ceramics. It is com- 1 
pleted by Picasso's own colleo- 
tian of printings by his friends, 

; sq ch as Braque and Matisse, or 


which prov ide s a broad view 
of the West German cultural 
scene. There are about 640 works 
— paintings,- nantiics plas- 

tics - by 479dlfferan£ artists, 
including over 100 women. Twen- 
ty-two works by the Austrian 
painter and sculptor, Alfred 
TMllrim, term thft highlight of 
-the show. The exhibition is 
organised by ] three group of art- 
ists. Sods Sept LL 


TVumrdwr jmH WntM- 

seen. 5 Sue Thotgay <4Z7 13421). 

Closed Tuesdays. . 

Mxfcs£e de Chore. Medieval art 
m Paris: The abbots of Chmy 
bunt their magnificent: late 
Gothic town house in the heart 

of the Latin Quarter on the 
UacUaed.rafns Ot Roman baths. 
Nbwamnaenin.it houses medi- 
aeval works of art — goldsmiths’ 

Work, carved ritar pieces, ivories, 
fabrics, with two English royal 

standards embroidered 111 gold 
on red vrtveL In a rotunda of 
• its own Is a set of the Lady and 
the Unicorn tetito denis tapes* 

: tries:- an allegory the five 
senses; one of the masterpieces 
of medieval art. Place Paul-Pain- 
leva, Metro Odetm. CSosed Tubs- 
days Mad ThnchBmac (482 56200). 

Hans der KhnsLfjOPrinzre- 
gentstr. An important exhibition, 
centred on the city uf Munich, 


Hnsemn at Modem Art/Moaram 
of the 2flOi.cBu im y : Exhibi t ion 
at Oswald Oberimber, one of 
Austria's finest artists. Opens 
September 9 l 

The Austrian National Literary. 
The Arab worid in JSarope. A 
marvefloas coDection ofkrttera 
and other literary Items. Ends 
October 16. \ 

Hszinea Villa. Portra i t s by the - 

fin-dfrsftria artists. Gustav KUmt 

and Emflie FtoegerBids Feb 19. 
Secession. gBmrs Beethoven 
Friezeis now bad in its rightful 
and original place in the restored 
Secessi o n. The S ec ession was 
founded by a group of artists. 
KUmt included, at the turn of 
the century. At the time, ft pro- 
vided a havsn and experimental 
ground for artists who w are t i r e d 
of the old astaMfahBd and con- 
servative Kxmstlflriisus.ar arts 
Academy. 

VMtorsto Vienna mbst see 
the work pat intofite restoration; 
Besides the excellent fighting 

and colour scheme, the furniture, 
all Austrian designed, is areal 
eye-opener onihB wealth, of cre- 


Vsntes ; 

Palazzo GmssL The Phoenicians. 
The fourth major exhibition at 
Fiat's imposing art ce n tre on 
the Grand Canal attem ps to give 
a complete picture erf this 
extr aordinary people, who domi- 
nated trade in the Metfiterranean 
for over 1,000 years before their 
capital. Carthage, was finally 
destroyed by the Romans in 148 
BC. The exhibition has b een 

tatian by tfjearehitect Gaa^ 88 *** 
AulentL Sarcophaghi project 
at odd angles from a pile of pink 
sand - on the ground flora of the 
Palazzo: in an upstairs room. 
Ttmitol ships stand immobile in 
a rippling artificial lake, and 
a huge polystyrene wave engulfe 
a Phoenician wreck. Many at 
the 14®0 objects displayed (gold 
and sQver jewellery, statues and 
zelie& in terracotta, bronze and 
ivory) are extraordinarily beauti- 
ful and the 750 page catalogue, 

. published by Bompiarri, is 
lent- Until Nov 6. 


Palazzo Venezia. Imago Mariae. 
Over 100 works. Including mas- 
terpieces by Gentile da Fabriano, 
Pfatirricchio. Corregrio, Gta- 
qutnto and Tiepolo, showing- the 
progressive h umanisation of the 
Virgin Mary from the anstrae . 
Hgure of the Middle Ages to the • 


which have sprung up in recent 
-years. 


the Renaissance and Baroque 
portrayals- Ends Oct 4.' 

Martially 

The Gianadda Foundation is 
showing the second part of trea- 
sures on loan from the Sao Paulo 
Museum. Entitled From Manet 


to Picasso, it is especially rich 
in Renoirs, from society portaits 
a/vi little g iris is frothy lace and 
pink and blue satin, to a fleshy 
nude. Van Gogh, too, is well rep- 
resented with nis famous Arle- 
sienne and landscapes with tor- 
mented trees. There Is Cezanne’s 
portrait of his wife, a Tahiti 
scene by Gauguin, early Picassos 
and Manet’s Marie Lefebvre, rid- 
ing side saddle all clad in black 
and looking as seductive as Bon- 
nard's appealing nude or Degas' 
ballet dancer s. (23978). Ends Nov 
6. 


Now York 

Metropolitan Museum of Art. 
An exhibition of architecture 
. on paper covers four centuries 
of drawings Including works by 
Frank Lloyd Wright, Louis Com- 
fort Tiffany and Arata Is ozaM, 
as weQ as the west facade of the 
Alhambra that dates bade to 
1880. Tfoirt* Jan 8. . 

Museum of Moderii Art. Almost 
100 black-and-white prints Illus- 
trate Matisse's Influence during 
a 50-year printmaking career 
that included lithography, dry- 
point, etching and linoleum cut- 
EudsNoVS. 


Chicago 

Art Institute. Photographs by 
Josef Sudek. Using his native 
Prague as the background, this 
avant-garde photographer, who 
died in 1976, captured the lyrical 
quality of the Czech people and 
the country's beautiful land- 
scapes, Ends Sept 5. 

Art Institute. More than 50 
Dutch and flemish I7tb century 


masterpieces front the Hermitage 
In Leningrad, including works 
by Rembrandt, Rubens, van Dyck 
and Frans Hals, kick off a collab- 
orative effort by U5 and Soviet 
museums Ends Sept 18. 

Tokyo 

Tokyo National Mus e um . The 
Splendour of Turkish Civfltza- 
tion: Ottoman Treasures from 
the Topkapi Palace. The former 
Seraglio of the Sultans in Istam- 
bul boasts a magnificent loca- 
tion. overlooking the Bosporus, 
and bouses a superb collection 
of classical anHijnWnn , maim. 
scripts, armour, textiles and 
other artefacts. This selection 
of 150 items focuses on the hey- 
day of the Ottoman Empire, freon 
the 18th to I9th centuries. High- 
lights include a steel helmet 
incrusted with priceless rubies, 
turquoises and amethysts, and 

a wooden throne inlaid with 


ver. Closed Mondays. 

Bara Museum of Contemporary 
Art. S h inag a wa. OH paintin gs 
by Tmnie Ohtake, who emigrated 
to Brazil in 1938 and is now 
regarded as one of Latin Amer- 
ica's liveliest abstract artists. 
This is her first sok> exhibition 
in her native country and has 
been organised to commemorate 
the 80th anniversary of the 
arrival of the first Japanese 
immigrants in BrariL Closed 
Mondays. 

Japan Foikcraft Museum (Nihon 
Mingrfkan), Romaba. Crafts from 
India. The museum is in an old 
Japanese farmhouse building 
which accords perfectly with 

tha ljnmlfcrtnerifMw: b oonly nf 

the objects. Closed Mondays. 
Ends September 2S. 


is as Ibsen drew her, a silly, 
selfish, deceitful, affectionate 
woman. Alyson Spiro plays her 
in the first act with guilt thinly 
spread over all she does, how- 
ever innocent, and Philip Whit- 
church's Torv aid. bank-man- 
ager to his fingertips, takes 
positive pleasure in her extrav- 
agance. 

Only after she realises the 
problems she has set by per- 
suading Torvald to take on 
Christine In his bank, with the 
inevitable result that he will 
fire Krogstad, together with 
her belated understanding that 
forgery is a crime, whatever its 
motive, does she change from a 
happy child Into a naughty 
chil d. Julia Dealrin’s Christine, 
dark with self-pity, is not one 
to cheer her up, and Stuart 
Fox's Krogs tad’s demands, 
however courteously made, 
can only push her deeper into 
despair. 

Yet when Torvald reads the 
fetal letter after the party 
upstairs where Nora has been 
dancing her bolero, and 
rebukes her like an angry - 


headmaster for her errors, then 
it is that she becomes a 
grown-up woman for the first 
time. 

Dr Rank, pathetic as he may 
be with his unfulfilled love, his 
limp and his imminent dea t h , 
never seems to me a truly nec- 
essary character, but Jack Ellis 
plays the part for what it is 
worth, and his cheerful, cigar- 
eased farewell is a telling con- 
trast to Nora’s well-thought 
argument for the grave. 

John Blackmore’s direction 
ensures good, conventional 
playing, which 1 suspect wfll 
be better in a week’s time The 
poisoning of the Christmas fes- 
tivities by the menace of those 
unresolved threats induces an 
admirable excitement. 

The Helmers’ sitting-room 
shows a Scandinavian auster- 
ity in Nadine Baylis’s design, 
and the Christmas feeling is 
pleasantly established between 
acts by recordings of what 
sounds like a good parish choir 
singing carols. 

B.A. Young 


SALEROOM 


Elton ’s fortune grows 


As ever Sotheby’s has 
seriously under estimated the 
appeal of Elton John’s collec- 
tion. It was expecting to add 
£3m this week to the star's for- 
tune, but after just three ses- 
sions it had brought in over 
£2L3m, with the major lots still 
to come. The morning session 
erf art nouveau and art deco 
contributed £1,190.519. with vir- 
tually everything finding a 
buyer, often a Japanese one. 

Top price was the £56,100 
paid for a carved green and red 
glass vase made by the Nancy 
firm of Daum around 1900. A 
Tiffanny “Peacock” lamp of the 
same period was just above its 
top estimate at £37,400, while 
another Tiffany lamp, in the 
Wisteria style, went to the New 
York dealer Macklowe for 
£36^300. A large Galle cameo 
glass lamp of around 1900 went 
to Seibu of Japan for £35,200, 
three times its estimate. A cou- 
ple of porcelain cats, one of 
which had been given to Elton 
by John Lennon and of per- 


sonal rather than artistic inter- 
est, sold for £2,970. “The Bridge 
of Life,” a striking triptych in 
enamel by Alexander Fisher 
doubled its estimate at £12.100 
but an important Item, a silver 
and abalone dish designed by 
William Burges in 1871 for his 
own use, out of the fee be 
obtained for designing St 
Faiths Church in Stoke New- 
ington, was at the bottom of Its 
estimate selling for £6,380. 

Sotheby’s is keen to point 
out that it secured the Elton 
John sale not by advancing the 
entertainer £3m but by cutting 
the usual 10 per cent commis- 
sion paid by the vendor to an 
acceptably lower leveL 

Phillips had a big day yester- 
day, setting a new auction 
record for a Toby Jug. A Lon- 
don dealer paid £20,900 for a 
rare Staffordshire jug of a mid- 
shipman fiddling, only 16 cm 
high. The previous best for a 
Toby was £14,000. 

Antony Thorncroft 
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A monopoly 
under threat 


AS THE DISRUPTION caused 
by the UK postal strike grows 
more serious, many people 
must wonder why the Govern- 
ment remains so reluctant to 
suspend the Royal Mail’s statu* 
tory monopoly on the delivery 
of inland letters. Those in 
favour of more competition 
argue that the abolition of the 
monopoly (which applies only 
for letters costing less than £ 1 ) 
would eventually transform 
labour relations within the 
Post Office. 

At present, the management 
faces an uphill task. As the 
monopoly supplier of a service 
that is experiencing a surge of 
demand, the Royal Mail cannot 
pretend that disruption and 
strikes will lead to a loss of 
either business or jobs. Indeed, 
with the volume of letters 
delivered up by 30 per cent in 
five years, the Post Office has 
been acting as one of the larg- 
est job creation agencies in the 
country. It has been responsi- 
ble for 18,000 new jobs since 
1986 and plans to recruit a far- 
ther 22.000 workers by the 
early 1990s. 

A competitive regime for 
letters would certainly alter 
the balance of power between 
management and unions. The 
parts of the Post Office, such 
as the parcels division, which 
already face vigorous private 
sector competition, experience 
less disruption than letters. 
The question is whether the 
costs of lifting the statutory 
monopoly would outweigh the 
possible benefits. The injection 
of competition, after all, cannot 
be the only way to improve 
labour relations: all developed 
countries grant letter monopo- 
lies of some description, yet 
they are not all dogged by 
industrial action. 

Skimming the cream 

One of the dangers of open- 
ing up the letters market is 
that private sector companies 
would indulge in “cream-skim- 
ming." It would be easy for a 
shrewd operator to select a 
low-cost section of the Royal 
Mail's business, such as deliv- 
ery within a city or between a 
limited group of businesses. 
Such a competitor would not 
face significant entry barriers 
because mail handling does not 
require heavy investment in 
plant or technology. It might 
soon be able to undercut the 
Post Office, which would start 
to lose the economies of scale 
that underpin its present price 
structure. Post Office charges 
would thus have to rise. 

The customers of the private 


sector operators would cer- 
tainly gain. The question is 
whether their gains would 
exceed the losses of those who 
continue to rely on the Royal 
Mail. The answer is uncertain, 
but it is at least plausible to 
argue that the losses would 
exceed the gains. There are 
two reasons for this. In the 
first place, the private sector 
rivals would have to duplicate 
existing sorting, collection and 
transport facilities, suggesting 
that the industry's overall cost 
base would rise. But secondly, 
both the Post Office and its 
rivals would be obliged to use 
an administratively cumber- 
some pricing structure. 

Uniform charges 

This follows because if the 
statutory letter monopoly were 
lifted, the Post Office would 
have to be granted the flexibil- 
ity to combat cream-skimming. 
But this would mean that it 
could no longer offer the con- 
venience of uniform postal 
charges throughout the coun- 
try. Users would be forced to 
consult a complex schedule of 
charges. Letters within Lon- 
don, for example, might be 
very cheap, but letters from 
London to Cornwall, say, 
would rise steeply in price to 
reflect higher delivery costs; 
letters from one rural area to 
another would be yet more 
expensive. 

Zealous advocates of compe- 
tition will argue that differen- 
tial prices would eliminate 
unwelcome cross subsidies 
between rural and urban areas. 
But the game would not be 
worth the candle: the absolute 
cost of a stamp is so low that 
these gains would be swamped 
by the administrative costs of 
the new system. The prolifera- 
tion of charges within a free 
market Britain would, more- 
over, run directly counter to an 
international trend towards 
more uniform pricing. 

There is thus no easy solu- 
tion to the Post Office’s prob- 
lems. Competition could not be 
guaranteed to reduce overall 
costs or to raise efficiency, 
except in limited segments of 
the market. Slightly greater 
market discipline might per- 
haps be imposed by lowering 
the cost floor for free competi- 
tion: instead of £1 it could be, 
say, three times the price of a 
first class stamp. But better 
management will have to be 
the main route to better labour 
relations - just as it is in the 
world's other monopolised 
postal systems. 


Burma’s road 
to ruin 


FOR A QUARTER or a century 
Burma's ruling autocracy has 
been blithely snipping away at 
the threads of economic sur- 
vival, using a unique mixture 
of centralised isolationism and 
Buddhist ideological fervour to 
turn a thriving post-colonial 
state into an impoverished 
international backwater. 

Now the snippers are close 
to the last thread and the state 
and its institutions are falling. 
The economy is broken; gov- 
ernment is at a standstill; the 
country is closed to foreigners; 
anarchy reigns with monks 
and students systematically 
beheading looters every three 
hours: dissidence has broken 
out in the array. Diplomats are 
preparing to evacuate all but 
essential staff today. 

The ruling Burmese Socialist 
Programme Party will consider 
proposals from the leadership 
on Monday for a referendum 
on a switch to multi-party 

democracy. Sadly, it seems too 
late to achieve the success 
which it would surely have 
secured only a few months ago. 
The ever-growing number of 
demonstrators now demand 
democracy on their own terms. 

As they have lost all confi- 
dence in the government lead- 
ership, which twice replaced 
itself with clones within a 
month , nothing less than the 
dismantling of the BSPP and 
its replacement with an 
interim government pending 
pluralistic elections, is now 
acceptable. 

Pursuit of autarky 

The decline of Burma is rem- 
iniscent of that in similar com- 
modity-dependent economies, 
but what made Burma special 
was its zealous pursuit of 
autarky. After independence 
from Britain the prospects 
looked splendid: a manage- 
able-sized population, rich fer- 
tile land and an enviable array 
of valuable commodities. The 
country's gentle but unin- 
spired exploitation of its 
advantages, punctuated with 
some difficult ethnic insurgen- 
cies and some exceptionally 
unpopular land policies, was 
brought to an abrupt end in 
1962 when Ne Win, a military 
commander, took power in a 


bloodless coup. 

The survival of Ids eccentric 
one-man one-party rule for 26 
years until August, accompan- 
ied by uninterrupted destruc- 
tion of the economy, impover- 
ishment and monumental 
corruption, was a feat attain- 
able only in a country self-suf- 
ficient in food resources. The 
policies of Ne Win, even 
reinforced as they were with 
an exceptionally nasty and per- 
vasive secret police, would 
clearly have quickly brought 
revolution or starvation in a 
country dependent on food 
imports and foreign currency 
earnings for its food. 

Rice bowl 

Burma, the famed rice bowl 
of Asia, has ultimately paid a 
heavy price for being able to 
fill its stomach year after year. 
Now it cannot do even that: 
Burma is likely this year to 
become a net rice importer. 
This was fatal agricultural mis- 
management by Ne Win and 
offers a crucial weapon to the 
opposition. The Burmese are a 
formidable people who have 
proved their ability to live sto- 
ically on very little; but they 
will not peacefully agree to eat 
nothing . 

The options are grim. Burma 
has few friends having 
cocooned itself from the out- 
side world, rather like Albania, 
for so long. With the machin- 
ery of government and public 
confidence in authority now 
collapsed, the restoration of 
order and institutions to sort 
out the mess will be a tricky 
and protracted affair. Certainly 
Ne Win and probably also his 
puppets at the head of govern- 
ment will have to be seen to 
have fully relinquished their 
tenacious grip on power before 
the opposition leaves the 
streets. It may be that the 
opposition cause will eventu- 
ally be supported and then har- 
nessed by a military defection 
from the BSPP. If, on the other 
hand, the military splits, a 
bloody civil war could ensue. 
The real lesson is that no coun- 
try in this age can stop the 
world and get off - and the 
longer the delay in returning 
to the real world, the harder It 
becomes. 


David Buchan on EC moves to tackle unions’ worries about 1992 

Now for the workers 


M r Jacques Delors. 

the European 
Commission presi- 
dent, today 
launches his autumn offensive 
to give Europe a new “social" 
dimension. 

His choice of laimchpad for 
the campaign - a visit to 
Britain to address the Trades 
Union Congress (TUC) in Bour- 
nemouth - is significant It is 
also a measure of the TUC’s 
recent change of heart towards 
Europe that it should invite a 
Commission president, let 
alone a proponent of the scot of 
policies for European unity 
that were once total anathema 
to British trade unionists. 

Mr Delors has, in fact, for 
some months been making Ms 
plea that European workers’ 
interests should not to be tram- 
pled underfoot in the rush to 
create the big internal market 
of 1992. And it is precisely this 
theme which Mr Norman Wil- 
lis, the TUC general secretary, 
and his deputy, Mr David Lea, 
want their rank and file to 
hear, so as to reinforce the still 
modest shift of British trade 
unionists towards a more posi- 
tive attitude to the EC. 

But Mr Delors has a delicate 
line to tread today, and in simi- 
lar speeches to German and 
French union conferences later 
in the autumn. At the Hanover 
summit at the end of June a 
consensus emerged among 11 
EC leaders for action on the 
social front, but Mrs Margaret 
Thatcher reacted strongly 
against what she derided as 
social engineering. 

To the extent that he can 
portray himself as proposing 
only the bare Twinimnm to pre- 
vent a nrrinn liaftMagW a gains t 

the Community drive towards 
a single market, Mr Delors 
may be able to moderate Mrs 
Thatcher's opposition. To the 
extent that he can show the 
TUC it has a friend at court in 
Brussels, he may be able to 
neutralise what has been one 
of the largest pockets of anti- 
European resistance in the UK. 

What, then, is this “social 
dimension" around which Mr 
Delors is trying to build a new 
consensus? Stripped of its 
woolly rhetorical wrapping, it 
is emerging as a package of 
proposals that would give 
workers - across the 12 mem- 
ber states - minimum health 
and safety standards at work, 
the chance to participate in 
running their companies, the 
possibility of life-long training, 
greater job mobility, and cer- 
tain guaranteed rights. 

To some extent, it is a 
revamp of past proposals, such 
as the controversial i960 Vre- 
deling proposal for mandatory 
worker consultation in all 
large companies operating in 
the Community. But it is 
largely new, designed by Mr 
Delors and his (Spanish) social 
affairs commissioner, Mr Man- 
uel Marin, to respond to what 
they perceive to be the grow- 
ing fears by workers about 1982 
- fears of “social dumping”, as 
onions in the north of the 
Community worry that their 
jobs will flow to the cheaper 
and less regulated south; fears 
that a fester rate of technologi- 
cal change will put less skilled 
workers an the scrap heap; and 
fears that cross-border take- 
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Worried about a boomerang: Jacques Delors 


overs will ride roughshod over 
workers’ rights. 

Mr Delors warned in an 
interview earlier this week 
that these fears could “boomer- 
ang” back in the face of the 
Community's internal market 
programme, and endanger its 
further progress. He appeals to 
the self-interest of all who 
would gain from the internal 
market to see offsetting social 
action taken. He dies the feet 
that West Germany, with its 
highly regulated road haulage 
industry, only agreed this year 
to freer EC truck traffic 
arrangements on condition 
that the other 11 countries also 
undertook to tighten up on 
their truckers’ driving hours 
and safety rules. 

It is aU very well, says Mr 
Delors. for the recent Commis- 
sion-sponsored Cecchini report 
to predict that 1992 will lead to 
a “J” curve in employment - 
an initial loss of some 225,000 
jobs offset later by a subse- 
quent net increase of 2m-5m 
jobs over time. A union leader 
will want to know precisely 
when the new jobs will come. 
“If you tell him . . . *Ob, after 
a difficult period, perhaps 
around 1995,’ he will turn 
around and say 1 don’t believe 
in Father Christmas.’" 

Many employers believe this 
is bluff, and that Mr Detarsis 
trying to con them into paying 
an unnecessary price for union 
support for 1992, which is not, 
in feet, eroding. In any case, 
they say, unions do hot count 
for so much these days, in a 
Europe in where the only 
growth in membership is in 
Scandinavia (largely out of the 
EC), where in three countries 
(France, Spain and Portugal) 
well below one third of the 
work force carry union cards 
and where, in a previously 


strung union country like the 
Netherlands, organised 
labour’s share of the workforce 
has dropped 10 percentage 
points in five years (to 30 per 
cent). 

Mr Zygmunl Tyszkiewicz, 
secretary general of Unice, the 
European employers federa- 
tion, has a hunch that union 
leaders, and maybe Mr Delors, 
are trying to hitch to the 1992 
bandwagon social measures 
that they could not ot h er w ise 

gQt; 

But the Unice chief acknowl- 
edges that unions could have a 
legitimate concern, if the 12 
member states enter (as Mr 
Delors would like) a monetary 
union In which the burden of 
adjustment will fell an wage 
and labour costs. His union 
counterpart, Mr Mattlas Hin- 
terscheid, secretary general of 
the European Tra de Union 
Confederation (ETUQ, admits 
there is no boomerang yet, but 
warns t fr"* there are subtfan- 
tial numbers of ""fan oppo- 
nents of 1992, particularly in 
strong union countries like 
Germany and Denmark, 
waiting “in the wings” for the 
first signs of trouble to show 
their hand. 

In his quest to give the Com- 
munity a social aspect, Mr 
Delors will not acknowledge 
“allies” (because that would 
make him appear to lean to 
one side or to another in the 
current debate), but he does 
admit to “favourable winds.” 
Blowing in his direction, he 
says, are not only the legal 
commitment by governments 
in the 1985 Single European 
Act for social harmonisation, 
but also the desire of key 
industries to prevent unfair 
competition from within, as 
well as from without, the EC, 
and the self interest of busi- 


ness and busiaess-niinded gov- 
ernments (as in the UK) to see 
the internal market pro- 
gramme completed. 

These winds have markedly 
changed the political climate 
from 1981 when a proposal for 
a European social programme 
by the newly-elected President 
Mitterrand got a frosty recep- 
tion, Mr Defers notes. In less 
than a year from now the same 
socialist French president' 
(under whom Mr Defers served 
as finance minister) will pre- 
side over the EC Council of 
Ministers. The ground for 
action will by then have been 
amply prepared by- the presi- 
dencies, first of Greece (till the 
end of this year) and then of 
Spain (for the first half of 
1989). Both governments are 
headed by socialists, and both 
are pledged to' make social 
issues a priority. 

The Commission has asked 
EC governments to react by 
Dec emb er 31 to its new sugges- 
tion for a European company 
statute, allowing companies to 
merge without adopting the 
corporate laws of any particu- 
lar country and offering them 
a choice of various forms of 
worker participation. Mr 
Defers regards the requirement 
for sonwrom af worker partic- 
ipation as the least the Com- 
mission -could do to retain 
“credfhflity*’ with the unions, 
which otherwise fear manage- 
ments would form themselves 
into Euro-companies to escape 
existing national requirements 
for w orker involvement. 

In addition^ Mr Delors rfalrp* 
“nine out of ten employers tell 
me that lack of a European 
company statute costs : them 
money and forces them to 
make costly takeover bids, 
when they could use gentler 
methods and proceed by 
exchange of shares and set 
joint European companies.” Mr 
Tyszkiewicz of Unice admit* 
that “cross-border mergers (as' 
distinct from takeovers) are 
virtually impossible at the 
moment” (for legal and tax rea- 
sons), but argues that requir- 
ing some form of worker con- 
trol may be too high a price to 
pay for the alternative Euro- 
company sohition. 

Mr Delors plans to try to 
kick the Unice/ETUC “social 
dialogue” into life again at the 
start of next year, by inviting 
the two sites to examine the 
idea of -a European worker’s 
eight to life-long training. 
Heavily influenced by his suc- 
cess (when in the Chaban-Del- 
mas cabinet in France in the 
late 1960s) in getting^ -the 
French employers and unions 
to agree on a training fond, he 
believes the time is now “ripe” 
for it to be adopted on a Euro- 
pean scale. 

Mr Delors makes no secret of 
his belief that the unexpect- 
edly fast drive towards 1992- 
style business deregulation has 
pushed the Commission too far 
to the. right, end it is HOW thru* 
for a corrective “rebalancing” 
to the left. It remains to be 
seen whether he can persuade 
EC governments - and Mrs 
Thatcher in particular - to 
share this paint of view. 


Moss Bros 
moves on 

■ “It will be the sale of the 
century,” said Monty Moss 
inevitably. But he said it 
rather late in the conversation, 
for there are plenty of other 
matters to think about as the 
preparations get under way. 

Moss Bros, as generations 
have known it, is going out. 

Its site in Covent Garden was 
acquired by a Japanese devel- 
opment company last year at 
a price that was impossible 
to refuse. As one of the few 
unlisted b uilding s in the area. 
It will be shortly pulled down 
to make way for office blocks. 

“Mr Monty", as everybody 
calls him including himself, 
is the President of the com- 
pany and great grandson of 
the founder, Moses Moses. 
Moses cut out the “e” and 
called it Moss Moss until there 
were sufficient members of 
the family to call it Moss Bros. 
Now there are only four family 
members directly involved, 
including Months 29-year-old 
son, David, who Monty says 
is on the retail board in his 
own right. 

The point about a family 
firm, Monty claims, is that 
“you need one big man with 
great c h a ri s m a; democratic, 
of course, but a leader. And 
you need outside directors as 
welL I am not a leader, but 
I try to keep xny feet on the 
ground." 

Is he sad about develop- 
ments? Monty is unsure. *T 
love retailing, I know about 
clothes, I'm a shopkeeper. I 
used to believe that small is 

beautiful. Now I have to make 
big beautiful." 

For Moss Bros is not giving 
up, but moving. There will be 
a new store just across the 
road in King Street and 
another close to Austin Reed 
in Regent Street, apart from 
the 80 or so branches around 
the country. The business 
changes all the time. Moss 
Bros was caught on the hop 
by the rise of The Sock Shop 
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and The Tie Rack. It wants 
to expand its own Suit Com- 
pany and Shirt Company as 
stores within stores. 

The trouble is that it has 
never quite made up its mind 
which image to go for. “Ask 
100 people in the street what 
they associate Moss Bros with, 
and perhaps all of them wi 11 
say with the hire of top hats 
and so on. But we want to 
sell," Monty argues. The firm 
is also a bit mixed op about 
women. It has gone out of 
women's wear altogether, 
apart from riding. “Was it 
right?” he wonders. 

What he really loves is peo- 
ple dressing up. He was at 
school at Harrow and remem- 
bers the Eton-Harrow cricket 
match. “Somebody - must 
have been an Etonian - said 
stop dressing up for it, so peo- 
ple stopped going to it. It 
almost happened at Ascot 
Then there was only Glynde- 

people want toga, audit’s 
coming back now. It doesn't 
happen abroad.” 

He remembers the old days 
when people who did not want 
to be seen hiring clothes would 

ask to ask to be admitted by 

a side entrance. “It still hap- 
pens a hit - with the Royal 
Family occasionally.” he 
added. 

The saddlery department 
will probably have to be aban- 
doned with the move. A series 
of special sales is planned from 
September 15 as the old shop 
Cades away. There were going 
to be direct mail shots, though 
the Post Office may have got 
in the way of that 

Monty, at 64, claims that 
at least the firm Is takeover- 
proof. It acquired Cecil Gee 
in July - “a very nice family”. 
Together the families reckon 
they could control over 50 per 
of the shares to resist a bid. 



“Now we can get back to 
taking space travel totally for 


Recognition 

■ Oxford has been, economical 
in its praise of the Prime Min- 
ister. but a research paper she 
published in 1951 featured in . 
an address to the British Asso- 
ciation in Oxford yesterday. 
The then Margaret Roberts 
was co-author of a study of - 

Langmuir-Blodgett films, a 
potential new way of making 
electronic devices. 

Professor Gareth Roberts 

(no relation) is a part-time don, 
doubling as Thom EMTs 
research director, who speci- 
alises in studying films of 
atoms a molecule-thick. The 
paper, he said, “demonstrated 
that the Prime Minister under- 
stood calculus. That is why 
she gives Nigel Lawson such 
a hard time,” 


Elle’s girls 

■ Disconcerting to be at a 
party with a lot of people you 
have never seen before, espe- 


cially when they are supposed, 
to include 50 British, beauties. 
A lot of the people Iknow have 
always seemed to me rather 
attractive. Unaccountably, 
none of them were invited; still 
less did they get into the cho- 
sen 50. In a mature collection, 
you might have expected to 
see a relaxed Prime Minister 
or at least an aspiring Virginia 
Bottomley. 

The 50 picked by EQe maga- 
zine. and featured in its Octo- 
ber issue. consist largely of 
dolly birds of the sort you 
might see in the sixth form 
of your daughters’ schools. 
They are photographed by 
David Bailey, which meana 
that they look like a David Bai- 
ley photograph. That is a com- 
pliment to him rather than 
to them, and even fur him 
must be wearing a bit thin by 

now. 

Wkhout going into ages, the 
older ones look better Char- 
lotte Rampling, for example. 
Still, the English Kile seems 
to be doing very well - 348 

pages in the current edition. 
Perhaps (me day it win learn 
to be more discriminating. 


Sand to Japan 

■The Japanese will Import 
anything these days to try to 
bring down their trade surplus. 
Ube Industries, a large cherni- 
nata ' amd h rrilrHng materials. - 

group, has begun importing 
sand for golf course bunkers. 
Sand of .the proper degree of 
whiteness and grain size for 
bunkers is becoming more dif- 
ficult toflnd in Japan. Ube 
officials at a subsidiary cement 
company in Singapore noted 
that the local sand was ideal 
for golf course use. It did not 
get sticky when wet, so golfers 
could resume play more . 
quickly after a rainfilL Ube 
nas begun test marketing the : 
sand in the Tokyo area at a 
price of Y15.QQQ (£65) per cubic 
metre. Some-150 golf courses 
are under construction in the 
country. 


Maintaining 
world order 


rS'Tbepfcrfot mauls presum- 
• 1 ably a busy man, and 
-JL 'Hugh Hanning takes 
care not to trouble him with a 
long book- At 160 pages this, is 
both less and more than its 
subtitle suggests; not quite in 
itself a handbook for world sta- 
tesmen and .diplomats, but a 
strong argument that such a 
handbook is , needed, and quite 
a bit else besides. 

The author identifies himself 
as a D-day veteran, and that 
probably is the key to Ms out- 
look. He has all the military 
man’s impatience with political 
shilly-shallying and bureau- 
cratic obfoscation: he- has, he 
tells us - “invariably found the 
Ministry of Defence' receptive" 
to his ideas, “and the. Foreign 
Office the reverse.” 

At the same time he takes 
the jtea of war prevention and 
“world order” seriously in a 
way that perhaps - only those 
can who have a dear personal 
memory of what the.last com- 
prehensive breakdown of world 
order was like. 

7 Not for him the xeyirionism 
whidh blames the West for the 
cold war and regards Nato as a 
threat 'to world peace; On the 
contrary, he says, Nato is 
monument to the. proposition 
that the surest way to peace is 
to prevent. an aggressor from 
miscalculat ing by giving him. 
clear warning that he will 
regret it . . . All the evidence 
suggests that it has worked. 
Nobody has been kil led in a 
war in Europe since 1949.” But 
elsewhere, from Af ghanis tan to 
Iraq-Iran to the Falklands, fetal 
miscalculations oontinm* to be 
made.. . 

It is these, that Hannings 
seeks to prevent and one of the 
three main ingredients in his 
recipe is greater clarity, both 
in East-West relations and 
among the Nato allies them- 
selves. Things are less likely to 
go wrong, he argues, if the 
superpowers have a ' clear 
understanding -.of each other’s 

awria, «mtf - that in t urn is only 
possible if the West itself forms - 
a dearer Idea of what its aims 
an. . 

The other Cvro ingredient* 
are “conciliation,” subdivided 
into “peace-making” (that is, 
diplomacy) and peace-keeping; 
and “co-operation” between 
East and West against “com- 
mon enemies of mankind” 
such as nuclear proliferation, 
terrorism and natural disas- 
ters. . : 

In each of these areas Han- 
ning provides a brief checklist 
of necessary reforms, always 
carefully Cutting the charge 
of utopianism by showing that 
what he proposes can be 
achieved without radically 
altering any government’s 
objectives and at little or no 
financial cost 

He then goes on. In the sec- 
ond half of tiie book, to argue 
that bis own country, Britain, 
could make a much more effec- 
tive contribution than it cur- 
rently does in all these areas, 
and to explain why in his view 
it fells to do so. 

Accepting Kissinger's diag- 
nosis of Britain’s problem as 
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The Plain Man s Guide 
to war Prevention 
By Hugh Hanning 
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the “illusion of 
Hanning fingers the Foreign 
Office w the body chicly 
responsible for nurturing tite 
illusion, constantly deflecting 
proposals for action on tne 
gSEnd* that either “wecould 
Stafford ft" or “we would not 
be wanted.” 

. The former point, he &ngnes, 
arises mainly from the inclu- 
sion in the relatively small 
Foreign Office budget of activi- 
ties whose cheapness and cost- 
effectiveness as methods of 
promoting British security 
would be readily appreoatedif 
they were set in the contest or 
the much larger defence bud- 
get: peacekeeping, disaster 
relief, military advice to Third 
World countries, military aid 
to civil communities overseas, 
external radio broadcasts, cul- 
tural diplomacy. 

An added anomaly is the 
Treasury's insistence on 
including , in the cost of any 
operation involving military 
personnel and equipment, fee- 
tors which would (test just as 
much whether the operation 
were undertaken or not. 

As for “we would not be 
wanted,” that he sees as a 
withdrawal symptom of 
empire. Ironically enough ten 
years ago in the Berrill Report 
-the Foreign Office was critic- 
ised for an unrealistic obses- 
sion with Britain’s “role in the 
world.” Now Hanning tells us 
that the Foreign Office’s fail- 
ure to provide the country 
with “a rale which is recognis- 
ably worthwhile ... or any 
sense of direction” is “a lead- 
ing cause of Britain's psycho- 
logical malaise.” 

One might think this cri- 
tique was carefully designed to 
appeal to Britain’s present 
Prime Minister, but she cranes 
. in far a withering assessment 
at the raid of the book. She has, 
we are told; “made so many 

grandpa worldwide that with- 
out a dramatic change of per- 
■ sanaftty, it is doubtful if many 
countries would follow any 
lead .which she might give.” 

She is also compared unfa- 
vourably with flhnweidii, being 
said to l yck his “strong fegfing 
for the underdog” and ability 
to listen. Fairer, perhaps, and 
more to the point, is the charge 
that “she operates without any 
strategy" and suffers from 
“persistent parochialism". 

It will be a pity if these 
somewhat intemperate con- 
cluding remarks put her off the 
book. It is one which she and 
others highly placed in Hrh-lfifr 
public life could and should 
read. It would take them less 
time than many a departmen- 
tal brief 

Edward Mortimer 


Bank of Scotland 
Visa 

Notice to Cardholders 

Payment of Accounts 

During the current postal 
disruption cardholders may 
experience delays with mail to and 
from the Visa Centre in 
Dunfermline. 

Cardholders experiencing 
difficulties or requiring further 
information regarding their 
Visa accounts can contact our 
Customer Services staff on 

0383-738855. 

Payments to Visa accounts can 
be made using the Bank Giro 
Credit system through a 
cardholder's own Bank or any Branch 
of Bank of Scotland, normally free 
of charge, using the payment slip 
attached to the Visa statement. 

In addition. Visa payments can 
be made through any branch of 
Barclays Bank or TSB where no 
additional charge will be levied 
during the current period of 
disruption. 

Bank of Scotland 
Visa Centre, Dunfermline, 

. Fife, KY99 4B$ 

BANK OF SCOTLAND 

A FRIEND K )R I IFF 
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W hen v " Winston. 

Churchill iost thfi - 
3M5.d0CUon.-UB- 
wife Qemmy con- 
soled himby saying It was * 
blessing in disguise. Tha oW 
man growled that he was more 

nf ^ 

A sinrtlar mriM bft 

applied to the shock £2.2bn 
payments gap announced for 
July. In such a dialogue; JEf 
would be on the side of T-arf y - 
ChurchilL The hidden hfessfrig 
is that it has, for the time 
being, removed the conflict 
between external and internal 
requirements which lay hghfrW] _ 
the much celebrated Thatcher— 
Lawson row in the spring: .7- 
The internal need to slow 
down the growth of demand 1 
then pointed to a tightening of 
monetary policy. But the per- . 
versely strong pound made: 
such a tightening highly dan- 
gerous, as it risked adding to ; 
the upward pressures .on ster- 
ling. . 

Such an overshooting would 
have made no sense even from - 
the point of view of anti-infla- 
tionary-policy which benefits 
from a reasonably stable- 
exchange rate anchor. . It 
should have made still less 
sense for those who hold a con- 
ventional attitude to balance of 
payments deficits. 

Monthly trade figures vary 
enormously and - are much 
revised. But the July numbers 
were bad enough to affect ihe 
Judgment of any nonhysterical 
market participant who -was 
considering the likely current 
deficit for this year and for 
1989. Estimates of £L3bn or VA 
to 3 per cent of GDP are quite 
feasible for eadr year. There, is 
therefore now adownside risk 
in the market judgment about 
sterling and the Chancellor has 
more freedom, to raise interest 
rates to the extent necessary to 
slow down, spending without- 
triggering off a run into ster- 
ling. 

Of course the trade figures 
have been bad news. But not 
because of any need for a zero 
balance on current account, 
which would imply zero net 
capital movements and is 
clearly absurd. Bapidly- grow-, 
ing economies ™»h as Panada 
and Australia at many periods 
and the US at file and of the 
19th century have often had 
current deficits proportionately, 
larger than Britain’s today. 
Nobody insists that Scotland or 
Wales ahftwld halaniw ftS cur- 
rent account A few estimates 
suggest that Scotland has a 
surplus and Wales a deficit. 
But so what? (See Economic 
Viewpoint August li). ■-* 

The worrying feature is not 
the level of the trade gap, but 
its sudden widening. This sug- 
gests not a structural capital 
Inflow but an excess growth -of 
domestic demand. The trade 
figures are indicators on a par 
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Economic viewpoint 


spending worries, 
policy dilemmas 


By Samuel Brittan 



with retail sales, money and 
credit or bouse prices, not an 
independent policy target. 

In connection with excess 
demand. T cannot resast quot- 
ing Gavyn Davies of Goldman 
Sadis, who is both a Cilyana- 
lyst and not associated with 
the Conservatives. Yet Davies 
disiaites that the Budget-deci- 
sion was primarily to blame for 
subsequent, problems. . "The 
rtotoi-imn+fon in tilfi Hwlaucft of 
payments has been much too 
large to be attributed mainly to 
the dectamn to reduce taxes, 
and in any- case the timing is 
wrong - the trade deteriora- 
tion began, to accelerate well 
over a year ago. Monetary can- 

rKHrwic and the Mu n r l w nr of 

private borrowing seem much 
more significant " 

He also reminds us that the 
£4bn of tax "reductions" were 
necessary “to offset the combi- 
nation '<ff.fiscaT drag and the 
planned -decline in public 
spending as a share of GDP, so 
the discretionary thrust of fls- 
caT policy.' was certainly not 
expansionary. In fact, our esti- 
mates for the cyclically-ad- 
justed government borrowing 
requirement suggest that the 
discretionary stance of policy 
has actually tightened lit each 


of the last two financial years." 

The n mlnw t wwiw of Qjy ana- 

lystsis however stfllcaught in 
a 1960s time warp; they speak 
as if the current balance of 
payments corresponded to a 
national profit and loss 
account. Surely they- should 
know that it is more like a 
cash flow statement which can 
be negative for good reasons. 

The fashionable ftnannial 
pessimists are entirely unre- 
constructed interventionists in 
their desire to plan economic 
activity and their lack of inter' 
est in automatic regulators. 
Hence their complaints that 
the Chancellor has not enough 

It is far too 
superficial just 
to look at import 
composition 

weapons and their hankering 
-for direct credit controls . - 
vridch have a one-off effect and 
should be reserved for an 
emergency rather than dissi- 
pated to appease hewdHrig hys- 
teria. 

Indeed, so long as steriing 
xesnalns stable; the current def- 


icit is a useful safety valve. For 
it siphons off excess demand 
and prevents It from feeding 
into domestic inflation. More- 
over so h>"g as offiriaT mone- 
tary policy is geared towards a 
stable pound — and so long as 
the world’s monetary authori- 
ties are committed, as they are, 
to avoiding an inflationary 
take-off - British policy is 
self-s tabilising . For monetary 
policy will be automatically 
tightened whenever sterling 
holders become restive. 

But suppressed inflationary 
pressure is not the whole story. 
It is quite likely that a substan- 
tial current dpftnrt will remain 
even if don resHn demand s t a rt s 
to grow at a more reasonable 
rate and an the other inflation- 
ary indicators, such as earn- 
ings or house prices, subside. 

What then is the difference 
between a benign and a harm- 
ful deficit? It is for too superfi- 
cial just to look at the composi- 
tion of the import bulge and. to 
argue about whether interme- 
diate goods represent invest- 
ment or consumption. 

What matters is the behav- 
iour of total investment Econ- 
omists associated with Profes- 
sor James Meade at Cambridge 
have for some time been sug- 


gesting a national wealth or 
investment objective. From 
this point of view a current 
deficit counts as negative 
Investment. The accounting 
convention here reflects the 
increased overseas liabilities 
accumulated when investment 
is financed from overseas. 

Existing data suggest that 
the upsurge in total domestic 
investment has been more 
than sufficient to offset the 
overseas disinvestment result 
ing from the red ink in the 
current account. 

Perhaps more important is 
that the quality of the invest- 
ment has improved, as more of 
it is guided by profitability cri- 
teria and less by public sector 
make-work than in the past. It 
is for such reasons that 1 am 
hesitant about anything like 
national investment targets. 

But those who worry about 
whether Britain is on a rake’s 
progress should look in this 
direction. At least total invest- 
ment objectives do not gener- 
ate international conflicts as 
balance of payments objectives 
do. They embody what might 
be valid in balance of pay- 
ments concerns while throwing 
out the nonsense. 


S terling is, of course, in 
a precarious equilib- 
rium. One or two more 
shock trade figures or 
other disturbances and we face 
an old-fashioned run out of 
sterling. Too much government 
success in restoring confi- 
dence, on the other hand, and 
the dile mmas of the spring 
could reappear. 

Nothing has happened to 
alter the need for a more 
explicit sterling policy to guide 
expectations - preferably a 
shift from thinking just about 
a range for the pound (or any 
Group of Seven currency) to a 
rate of chang e or moving band. 
But for the time being at least, 
there are fewer dilemmas, 
although more worries. 

A 12 per cent base rate, rep- 
resenting a 6 or 7 per cent real 
rate of interest is a pretty 
tough monetary policy. If fresh 
indicators either show that 
demand pressures are even 


greater than they now appear 
or that they are not responding 
after reasonable time lags to 
recent tightening, then interest 
rates should rise further. But If 
sterling comes under down- 
ward (or upward) pressure 
only as a result of market flur- 
ries, it Is perfectly reasonable 
to intervene in the foreign 
exchange markets. (Why else 
does the Government have 
SSObn of reserves?) 

The Governor of the Bank of 
En gland, Robin Leigh-Pember- 

ton, recently said that fears 
about the monetary effect of 
intervention were much exag- 
gerated. He would perform a 
service if he published a tech- 
nical paper dpmp n rt rflti ng this 
in some detail 

It Is important to be clear 
where sterling is. The unex- 
pected resurgence of the dollar 
and weakness of the Mark 
have confused assessment. In 
terms of the official basket of 
currencies, measured by the 
sterling index, the pound is 
now higher than at the begin- 
ning of the year and a good 
deal lower than at the start of 
1986. As a firm pound is still 
the main bulwark against run- 
away inflation (and the main 
difference between the present 
boom and the Heath-Barber 
one of 1972-73). it is vital to 
prevent any major slippage (or 
unsustainable upsurge). 

One does not, however, have 
tO follow the Bank Of England 
in prefering to state sterling 
policy in terms of the index. 
The greater part of UK trade is 
with the European countries 
where the D-Mark is the key 
currency. By the time the liber- 
alisation of capital movements 
planned for 1990 has taken 
effect, either the EMS will have 
collapsed or Britain will be 
under irresistible pressure to 
join. (The best outcome would 
be a reform of the EMS on 
moving band lines, in which all 
Community members would 
participate.) 

In the meantime, factors 
such as the weakening of the 
D-Mark or the strengthening of 
the dollar can be taken into 
account by changing the 
acceptable range for sterling 
against the DM, as has indeed 
occurred. Such realignments 
might be desirable even if 
Britain were in the EMS. 

In the longer run, however, 
the present D-Mark weakness 
is simply an aberration. It is 
extremely difficult to believe 
that Germany is on the verge 
of an inflationary takeoff how- 
ever much It might suit the 
Bundesbank to claim other- 
wise. A currency which suc- 
cessfully maintained a rigid 
long-term link with the D-Mark 
would still be a very good bet 
for internal, as well as exter- 
nal, stability. 
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Consumers need 
a voice 


By Guy de 

EUROPEAN SHOPPERS who 
have to dig deeper into their 
pockets to buy Far Eastern 
consumer electronics products 
should take heart It is all in a 
good cause, because the higher 
prices they pay will save jobs 
and help a deserving European 
industry. 

So says the European Com- 
mission. in justifying its recent 
derision to raise prices of Japa- 
nese and South Korean video 
recorders (VCRs) by slapping 
on damping duties of up to 29 
per cent. 

So convinced is the Commis- 
sion by its own argument that 
it apparently sees no need to 
substantiate this with facts 
and figures. It gives no assess- 
ment of the jobs likely to be 
saved, of the gains to the 
industry - or of the overall 
costs to the European econ- 
omy. Nor does it explain why it 
expects this effort to shelter a 
troubled “strategic" sector to 
succeed, when so many past 
ones have foiled. Least of all 
does it appear to have enter- 
tained the idea that consumers 

— if the commission bad both- 
ered to consult them properly 

- might dissent from its own 
views. 

Catering to minority pro- 
ducer interests at the expense 
of the rest of the economy has 
long been a hallmark of the 
common agricultural policy. It 
is disturbing to find in Brus- 
sels similar tunnel vision 
towards industrial markets. 

Earlier this year, the Com- 
mission's Cecchini report on 
1992 argued passionately that 
fiercer competition, freer 
choice for consumers and 
unimpeded market access were 
essential to the regeneration of 
European economies. The 
report also emphasised that, in 
a genuine single market, ineffi- 
cient and marginal firms must 
be allowed to go to the wall, or 
efficiency would be penalised. 

All this seems to have been 
forgotten in the VCR episode, 
and in the growing number of 
other dumping cases where the 
Commission has reacted 
eagerly to the complaints of 
enfeebled industries by step- 
ping in to curb competition, 
with little regard to the market 
distortions which may result 

This lop-sided approach has 
developed because the dump- 
ing procedures are not 
designed to take snch wider 
interests into account and 
because, from the European 
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side, it is the views of 
aggrieved companies which 
tend to predominate. Fre- 
quently they command power- 
ful lobbying resources - and 
the confidence of Commission 
officials, who also rely on them 
as prime sources of informa- 
tion and advice on a range of 
industry policy- matters. 

In theory, once dumping 
investigations are launched, 
anyone can register a view. 
But in practice the opportunity 
to make an impact is often lim- 
ited. While those in the know 
already have their arguments 
well-rehearsed, others have 
only two to three months in 
which to assemble and present 
their case. Given the modest 
resources of most European 
consumer organisations - 
which are seldom consulted 
before a dumping inquiry is 
triggered - it is not surprising 
that they have difficulty being 
beard. 

The commission could cor- 
rect this unhealthy imbalance 
by expanding the post of Con- 
sumer Affairs Commissioner, 
which at present is concerned 
with little more than product 
safety. It could be turned into a 
real job by giving this office 
holder explicit responsibility 
for analysing and pronouncing 
on the wider economic conse- 
quences of dumping and other 
trade protection measures. The 
findings should be published, 
so consumers could decide for 
themselves whether the costs 
of proposed protection were 
really worth paying. 

Creating such a job, and fill- 
ing it with an effective com- 
missioner backed by proper 
research staff, would go a long 
way towards the goal of Mr 
Jacques Delors, President of 
the European Commission, of 
making the European Commu- 
nity more relevant and respon- 
sive to the concerns of individ- 
ual European citizens. 

Most important, it should 
check the indiscriminate use 
by Brussels of trade protection, 
and particularly anti-dumping, 
as a surrogate for tackling the 
competitive problems of Euro- 
pean industries at their root 
Otherwise, the Commission 
may start to look like an 
enthusiastic accomplice in a 
policy of forcing consumers to 
pay for the failures of Euro- 
pean producers whose products 
consumers have already judged 
and found wanting in the mar- 
ket 
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Danger: protectionist influences at work 


FVwn Mr Bryan Cassidy MSP, 

Sir, “The Abuse of Anti- 
Dumping" (September 5) raises 
an issue of great conce rn to 
many members of the Euro- 
pean Parliament, and espe- 
cially its committee an exter- 
nal economic relations. 

The application, by the Com- 
mission in Brussels, of anti- 
dumping duties often seems to 
result from pressure by inter- 
ested parties concerned to pro- 
tect their positions. You cite . 
the recent to impose' 


antidumping duties cm video 
cassette - recorders (VCRs). 
Electronic .typewriters and ink 
jet printers axe other examples. 

In all three cases, European 
manufacturers have shown a 
timid and cautious approach to 
developing markets for these 
products. The Japanese, on the 
other hand, have adopted a 
much- bolder strategy aimed at 
e6tabfi3bhig a mass market 

Left to European manufac- 
turers, VCRs and electronic 
typewriters would' be much 


more expensive items, with 
much lower market penetra- 
tion. The range of innovations 
in consumer electronics, from 
the portable telephone to the 
ubiquitous “walkman", all rep- 
resent missed opportunities for 
European industry. 

Undoubtedly there are pro- 
tectionist influences at work in 
Brussels; their greatest success 
(so far) is the Common Agricul- 
tural Policy. There is a real 
danger, as you point oat, that 
they will creep into .other 


areas. 

We shall all have to be cm 
our guard to ensure that com- 
pletion of the internal market 
in 1992 does not result in dos- 
ing the European market to 
the stimulus of outside compe- 
tition. 

Bryan Cassidy, 

European Partiament, 
Committee on External Rela- 
tions, 

37-123 rue Bofflard, ■ 

1040 Brussels, 


Edinburgh Festival energy 


No present electricity excess 


From Mr John Todd. 

Sir, Mr Martin Hoyle made 
some condescending comments 
on the content of this year’s 
Edinburgh International Festi- 
val (August 29). While critics 
are paid to be critical, Z had- 
always supposed that this art 
(or craft) was supposed to be 
objective. I found Mr Hoyle's 
s tatement that the Grassmar- 
ket junk stalls were more 
enticing than anything _ Mr 
Frank Dunlop, the Festival 
director, has scavenged, in 
extremely biased bad taste. - 

While I am not an avid thea- 
tre-goer, nor opera buff. I 
selected she Festival- events 
thia year (they included The 
Tempest, Cat Cinderella, and 
Nixon in China), and I must 
record how thoroughly enjoy- 
able I found each event. 


Theuccpe, charm, visual pre- 
: sentationand nVw energy of 
the performances I have seen 
has: made me all the more 
prowl.to live in the city which 
is home to the world’s largest 
festival for the forts. Perhaps I 
have been luckier - or pec? 
haps Fam less. selective than 
Mr Hoyle but, as with most 
things, you pays your money 
and. you takes your choice. 

I would simply suggest that 
Mr' Hoyle concentrates on cri- 
tiques of actual- performances 
- rather than tarring with the 
same damning brush every- 
thing Mr Dunlop and his col- 
leagues have worked so hard to 
achieved . 

John Todd. 

44a Blacket Place, 


From Mr REL Watts. 

Sir, As part-of his argument 
that the electricity supply is 
high risk business (August 30) 
Max Wilkinson refers to the 
Central Electricity Generating 
Board’s (CEGB) large excess 
capacity. - - • _ 

This.. no- . longer exists. In 
1987-88 the CEGB's capacity 
(including plant .in reserve) 
was 20 per cent more than 
actual demand adjusted for 
weather and reduced by the 
load management schemes. 

The figure compares favour- 
ably with those for. countries 
where electricity supply is not 
nationalised - 49 per cent in 
Japan, 33 per cent in the US 
and 50 per cent in West Ger- 
many. These figures exclude 
import potential. If tins were 
included, the CEGB figure 


would rise to 25 per cent 
Max Wilkinson may be 
including - somewhat logi- 
cally . — the capacity of 
advanced gas?cooled reactors . 
which are late in commission- 
ing (8 per cent). However, 
when. they are commissioned 
the load will have increased 
and old plant will have been 
retired; as the evidence to the 
Hlnkley Point C inquiry shows, 
there is no excess margin of 
capacity in sight 
We have yet to see bow the 
risks of electricity supply win 
be shared under privatifottian, 
but there is no present excess 
of capacity to add to than. 

PE. Watts 

Economic Adotser, Central Elec- 
tricity Generating BoaH 
Sudbury House, 

IS Newgate Street, ECX 


Consumers should not be denied 1125/60 high definition TV 


From Mr Nick Hopeweti-Smi tfL 

Sir, The decision of the US 
Federal Commission to elimi- 
nate the 1125/60 high definition 
television/video option is yet 
another example of bureau- 
cratic madness and misguided 
national self-interest 

History confirms that gov- 
eminent and industry con- 
sumer electronics policy in 
both the US and Europe has 
been consistent in one respect. 
It has sored only to wastemfl- 
Sons of pounds and to defraud 
the consumer. • •• 

Through ~thfi 1125/60 forint, 
the Japanese -Itave already 
developed a format' yrbfoh can 
be implemented worldwide, 
creating a- globally compatible 
television technology- On speh : 
a scale, consumers everywhere 
in the world could share the 
of - a universal .televi- 


sion and video standard, with 
marina voltage supply creating 
the cmiy'tatematkmal harrier 
for hardware. .- 
Unlike the other systems, 
the 1125/SO format is no boffin 

pipe-dream, jx is ’already up 
and' running;' with several 
Important programme produc- 
tions now completed success- 
fully. The manufacturers are 
even now mar keting second . 
generation HPV$ (high defini- 
tion video system) production 
equipment - - . . \ 

Not only, that: they, are sup* 
ptirtetTh y a*latge 'pMlanx of 
Eurnpean^ -and US high technol- 
ogy compaflies wMcli are busy 
designing and making dedi- 
cated ancillary production 
devices. Within.', the next few 
days - and thanks to huge 
screen projection - the Japa- 
nese consumer is also tot to 


p p j CT y the benefits of high defi- 
nition transmission, with the 
opening ceremony of the Seoul 
Olympic Games. It will only be 
a matter of months before Jap- 
anese consumers can walk into 
a store and buy domestic high 
definition -television sets, to 
take advantage of more regular 
transmissions.. ... 

: The reasons for European 
momentum behind the Eureka 
system, fold US supportfbr yet 
another format solution, seem 
to be based entirely on the 
false belief that local econo- 
mies will somehow be big 
benefactors. 

It is difficult ~to see how. 
Whatever standard -is selected 
- be it in the US or Europe - 
it is likely that Japanese mul- 
ti-nationals will be able to 
manufacture to any format 
more quickly than, any US or 


European corporation. 

We should also not forget 
that, in Britain, com pan ies like 
Sony and Panasonic now 
employ more people and make 
more television sets for exp ort 

♦ban any hruTMVgrnwm brand r 

Consumers everywhere 
should realise that in being 
denied the 1125/60 option, they 
will be prevented from enjoy- 
ing the high definition experi- 
ence for several years to coma 
Through high programme pro 
Auction costs fotd - inevitably 
- more expensive hardware, 
they wfll alto have to . pay. a 
great dp«T more for this experi- 
ence when and if it arrives. 

World consumer groups 
should link resources to pre- 
vent this wholly avoidable non- 
sense. 

Nick Hope well-Smith, 

21 Fibner Road, SWB 




Well before inviting you to 

B : in a Scania truck we'll 
» made a substantial 
astment in it ourselves. 

>r instance, over 7% of 
>a!es turnover goes into 
research and develop - 
ment to help maintain 
v Scania’s technological 
leadership and our 
reputation for reliability and for 
fuel economy. 

We also invest in Scania 
□feline. This offers Scania 
operators 24-hour national 
and international back-up ^ 


service.and many of its fifteen 
component parts are included 
in the price of your new Scania. 

Scania investment 
underwrites yours - right 
through to the time when you 
sell and Scanla's consistent 
high residual value ensures a 
healthy return on your initial 
investment. 

Scania promises years of 
profitable, cost-efficient 
operation. With a dividend 
bonus to look forward to. 

More than a good buy. in 
^ fact - a true investment. 


Scania (Great Britain] Limited. 

Milton Keynes MK 1 5 8HB. Buckinghamshire. 
Telephone: 0908 2 1 02 10. 

Telex; 825376. Fax: 0908 210186. 


Lessofa 


more of an 


investment 
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Zhao admits to loss of control over economic policy 


By Collna MacOougall in London 


ZHAO ZIYANG, general 
secretary of China's Commu- 
nist Party, protege of Deng 
Xiaoping, the paramount 
leader, and until now a leading 
formulator of economic reform 
policies, admitted on Tuesday 
that he was no longer in con- 
trol of economic decision-mak- 
ing. 

“Things were different when 
1 was Premier,'’ he said, 
according to Peking’s English 
language paper, China Daily, 
which reported an interview he 
gave to an American publisher, 
Mr Frank Gibney. “I do not 
deal directly with economic 


affairs bat concentrate my 
efforts on research and investi- 
gation.” 

This research, Zhao added, 
was to enable him simply to 
discuss economic issues at 
party meetings. He made no 
reference to any continuing 
involvement in policy-making. 
Analysts in Peking bad already 
noted that it was Li Peng, the 
more conservative Premier, 
who gave an extended briefing 
on the reform to Mr Gustav 
Husak, the visiting Czech pres- 
ident, earlier this week. 

Zhao’s relegation to a purely 
party role has significant 


implications for the future. The 
succession plans laid earlier by 
Deng Xiaoping, in which Hu 
Yaobang, sacked last year for 
encouraging student protests, 
would control the party and 
Zhao, then Premier, the econ- 
omy, are disintegrating far- 
ther. 

Zhao’s earlier zeal for price 
reforms, a key issue In C hina' s 
economic reform, appears to 
have been tamed by this latest 
change. He emphasised in the 
interview that the reforms 
would proceed, but did not 
stress their urgency, as he has 
in the past Last week the rul- 


ing State Council, of which 
Zhao is no longer a member 
since his party promotion, 
deferred further important 
nrjee chaoses until 1990. 

Zhao, who was confirmed as 
general secretary at the 13th 
congress last autumn, was 
widely believed at the tone to 
be reluctant to give up the pre- 
miership because in so doing 
he would lose control of eco- 
nomic reform. Reliable reports 
said that he had agreed to 
accept the party post only, if 
able to retain his economic 

function. In China, r imyiing tho 

economy is normally the prov- 


ince of the premier. 

Premier Li and Zhao are 
widely behoved to differ over 
how far and fast the reform 
«Tirmirf be implemented, partic- 
ularly whemas -now. It is 
under ftoiji fnffafaon nud 

over-rapid growth. 

Zhao's influence on policy 
has appeared to wans during 
the year as the economy has 
met growing problems. His big 
proposal, for intensive develop- 
ment in the coastal provinces 
- intended to lead to South 
Korea-style growth - has been 
all beet dropped. 


Walesa prepares for round table battle 

Christopher Bobinski reports on Poland’s prospects as key talks approach 


THE SOLIDARITY banners, 
the Christian crosses, the 
authorities' truncheons and 
riot shields have been bundled 
out of the way. A large spotlit 
table is now the only prop 
occupying Poland’s political 
stage. 

The end of strikes in the Bal- 
tic towns and the southern 
Silesian rninpg has pushed the 
Polish crisis into its second 
phase. For the moment, 
though, the key players are cir- 
cling in and out of the shadows 
as they seek to gain the best 
possible position before 
starting a meeting billed by the 
authorities as a bid to resolve 
the country’s problems. 

The preliminary process 
could take some time. On Tues- 
day Mr Jerzy Urban, the Gov- 
ernment spokesman, said he 
hoped that the talks proper 
could get under way this 
month. 

For Mr Lech Walesa, the Sol- 
idarity leader alternately 
ignored or reviled by the 
authorities, the invitation to 
take part was a triumph of 
sorts. 

It meant that General 
Wpjdech Jaruzelski, the party 
leader, had recognised that the 
leader of a movement he ban- 
ned seven years ago was cen- 
tral to any lasting political and 
economic settlement 

But the authorities have 
been repeating, in public and 
private, that they will not 
countenance Solidarity’s 
return to the shop floor. They 
argue that the consequent 
rivalry between the free union 
and the OPZZ official union 
would be ruinous to the econ- 
omy. 

This view is unacceptable to 
Mr Walesa, who is moving 
towards demanding that the 
recognition issue be conceded 
by the authorities before the 
round table talks start This 
position was bolstered on Mon- 
day by a threat that he would 
call for more strikes If the 
authorities did not give way. 

Not that Mr Walesa has left 
no room for compromise. He 
has already taken as the 
starting point for the talks the 
much-criticised law on trade 
unions passed in 1982, which 
limits the right to strike. 

In a hitherto unpublished 
interview for the official publi- 
cation Reporter, he has 
suggested that, while many 
unions, including Solidarity, 
should be allowed to organise 
in one factory, they would 
have to form a single represen- 
tative group for talks with 
management 

At the same time Mr Gen- 



Union calls for PM to resign 


POLAND'S OFFICIAL union, the OPZZ, which 
Is facing an uncertain future as Solidarity 
presses its claim for recognition, has demanded 
the resignation of Mr Zbigniew Messmer, the 
Prime Minister, and bis gov e rnment. 

Mr Alfred Miodowicz, leader of a movement 
which was established in 1982 to replace Soli- 
darity and which claims 7m members, has 
attacked the Government for inflationary eco- 
nomic poUdes which, he says, lie at the root of 
the labour unrest in the country. 

He said yesterday that while he was prepared 
to meet Mr Lech Walesa, Solidarity's leader, the 


OPZZ remained opposed to allowing more titan 
one uni on to organise in any factory. 

The OPZZ has on parliamentary depu- 
ties to table a motion of no confidence in toe 
Government. 

The union's move, which is unprecedented 
for an official organisation, is designed to bol- 
ster its credentials In the eyes of workers who 
have ignored it during toe recent wpve of 

strikes. It is also an attempt to channel popular 
anger and frustration at toe Government rather 
than the Communist Party. Mr Miodowicz Is a 
member of the Communist Party Politburo. 


nady Gerasimov, the Soviet 
spokesman, has indicate d his 
support for General Jaruzelski 
ami implied that while talks 
with the opposition are accept- 
able. further strikes are not 

It would seem for the 
moment that the Soviet Union, 
which continues to count in 
Poland, is dead set against the 
return of Solidarity as a trade 
union. 

But the official offer, which 
appears to have Soviet hack- 
ing, looks attractive. It goes so 
far as to suggest that Solidar- 
ity be recognised as a na t i o nal 
association with Mr Walesa at 
its head. Solidarity could also 
get representatives in parlia- 
ment, where a second chamber 
is envisaged. 

The Government, too, would 
be open to opposition represen- 


tatives, it is hinted. Thus Soli- 
darity and other groups, so the 
argument goes, would get a 
chance to influence decision- 
making and join an electoral 
pact with the Communists for 
next year’s national elections. 

Enthusiasts on the official 
side see the offer as an i 
by the authorities to roll 
the political practice of the last 
40 years, which can now 
openly be described as Stalinist 
thanks to Mr Mikhail GOlb&r 
chev’s liber alisatio n. 

Poland would return, it is 
suggested, to the situation of 
the early post-war years when 
an opposition was active and 
even present In the govern- 
ment of national unity. 

That experiment ended with 
tiie repression of the 1950s and 
the imposition of the Soviet 


economic model favouring 
heavy industry. 

. Now, it is argued, the Com- 
munists are willing to try 
again and govern through 
reaching compromises with 
other political groups rather 
than by dictat Indeed, accord- 
ing to one account, the Com- 
munists are ready to offer a 
third of the seats in parliament 
to independent representatives. 
There are even suggestions 
that they would give up their 
51 per cent inbuilt majority in 
parliament. 

Official economic reformers, 
for their part, argue that the 
stronghold of heavy industry 
over the economy must he bro- 
ken. This tactic aims at resolv- 
ing key problems facing Gen- 
eral Jaruzelski - in particular 
the mood of the population 


which, buffeted by Inflation, 
has ceased to believe that the 
state of the economy will ever 
improve: 

The decentralising economic 
reform to which the authorities 
remain committed, and the 
promise to restructure indus- 
try with its implications of 
unemployment, plus growing 
social inequality, paint to the 
real danger of further unrest 

The General’s' chances of 
weathering the storms ahead 
will improve, officialdom has 
concluded, if he can draw the 
opposition, including Solidar- 
ity, into taking co-responsibil- 
ity for the economy. 

His other problem is plum- 
meting interest in local and 
national elections. Next year 
the authorities face a lower 
than ever turnout unless some- 
thingis done. 

Solidarity is ready to accept, 
«md indeed is demanding, an 
easing of the rules on political 
association. But it also says 
there is a genuine need on the 
shonfioor for. independent 
trade unions. The latest round 
of 8 trikes showed this most 
vividly with the demand for 
Solidarity’s return at the top of 
the list 

Once that has been achieved, 
Mr Walesa has suggested, he 
and his colleagues win be 
ready to join in “constructive 
measures. 1 * 

It is an offer to# the author- 
ities, once they begin to talk, 
may well take up. But for the 
moment they continue to block 
meaningful change on the 
trade union front 

The truth of the matter is 
that only two forces in Poland 
count These are the military 
and police an one hand, and on 
the other the workers 
employed in the 200 or so giant 
factories which dominate the 
towns, Uke the Lenin Shipyard 
in Gdansk. 

In the absence of free elec- 
tions and a true parliamentary 
'system (winch Solidarity is not 
demanding) these two groups 
and their leaders determine the 
political situation in the coun- 
try. 

Mr Walesa knows that if he 
were to allow himself to he 
drawn into tiie political system 
without securing his place in 
industry, then the authorities 
would have him at their 
mercy. After all. General 
Jaruzelski has shown no sign 
of wanting to share his control 
over toe army. And the person 
who issued the invitation to 
the round table talks was Gen- 
eral Czeslaw Kiszczak, the 
police chief. 


Peru unveils anti-inflation plan 


By Veronica Baruffati In Lima 

AFTER A day when looting, 
hoarding and speculation hit 
Lima, Mr Abel Salinas, Peru’s 
Minister of Economy and 
Finance, announced a “tough 

and austere” anti-inflationary 
plan Just before m id n ig ht on 
Tuesday. 

. The short-term aims of the 
120-day plan are to bait recess- 
ionary iwflftHnn, stop the out- 
flow of dollars, and create sta- 
bility and confidence in the 
economic sector. 

Although there Is consensus 
that a shock programme was 
necessary, there are mixed feel- 
ings about how coherent the 
plan is and how capable Presi- 
dent Alan Garcia's Govern- 
ment will be of carrying out 
the measures. The social cost 


of the package may also be 
considerable. 

Drastic measures have been 
taken to reduce the fiscal defi- 
cit and gaps in tiw exchange 
rate which have led to the 
indiscriminate printing of mil- 
lions of intis each day at the 
central bank. To reduce these 
gaps, toe Government has cre- 
ated a single exchange rate for 
imports and exports of 250 intis 
to tiie dollar. This rate will be 
frozen until December 1 when 
it will be adjusted according to 
the previous month's inflation. 

"We have to inspire the con- 
fidence of our exporters,” Mr 

Salinas said- He has also, how- 
ever, placed a 4 per cent tax on 
exports. 

The Government has author- 


WORLD WEATHER 




TC T 



•C *F 



T *F 



■e t 



23 77 

OMMk 

8 

27 SI 

M4H 

F 

a a* 

RMW 

S 

si a 

Mem 

9 

x as 

EdMMgb 

F 

16 61 

fcSsMSiimr 

C 

17 83 

{ted* A 

e 

a 74 

AMHTdHI 


a fit 

Faro 

a 

a a 

unite 

c 

a oi 


F 

31 99 



n » 


c 

a re 

UW0WD8 

s 

is a 


C 

10 64 

tank 


MUM 

FruMuil 

F 

22 72 

Wades COy 

II 

21 70 

San Fwmrtoni C 

a 74 


C 

JE 90 

Funene 

F 

25 77 

m »* 

c 

38 82 

Scoi 

F 

a « 

BMBSSBSa 

s 

29 M 

G«w» 

F 

27 01 

wan 

a 

a »4 


n 

31 88 

MM 


M 89 

Oftmtar 

F 

M TO 

41 

9 

a w 


F 

TO at 

Mut 


U 9 

Sup, 

R 

15 9 

Wmcow 

F 

a m 

Smbaani 

F 

a 73 

Boland, 


2? 7T 

BffisTOiSy 

f 

a a 

MndCh 

r 

21 n 

9*8n* 

F 

at is 

8 MHI 


H « 

HilaMd - 

T 

» a 

NiJnM 

c 

a a 

T*m 

R 

32 98 

ewre 

s 

X 82 

H Kong 

r 

32 a 

H*PWS 

8 

27 81 

Tmgtar 

S 

a 91 

BMIMT 


31 a 

Undnct 

c 

w a 

*m 

C 

a si 


S 

a a 

mm—n 

s 

31 a 

tnMur-iM 

F 

U 37 

Mn, DM 

F 

ate 

Tmrte 

S 

a re 

gnaw* 

s 

u 91 

WwW 

r 

37 a 

te-VoA 

F 

X 80 

Tokyo 

R 

a 73 

BuiMpM 


21 70 

aanbiil 

F 

37 II 

He, 

S 

M 75 


C 

K 81 

B.Atm 


7i at 

jam 

G 

32 80 

Ham 

F 

a a 

Took 

a 

a as 

cm 


a « 

4mm 

e 

a a 


a 

34 « 

tetates 

9 

a m 

C*w T*“n 


a h 

JoDurg 

F 

so a 

(Sin 

F 

17 83 

V«nfcS 

a 

a 77 

C»l«Cft* 


a to 

Lftn 

C 

17 KJ 

pas* 




f 

a n 

auwag 

r 

a to 

U8H, 

f 

a or 


S 

a 82 


c 

v s 

““W 


a e* 

lymnn 

c 

34 7* 





s 

H 9 



SO 88 

In MiftfM 

c 

am 

R*MMk 

S 

60 • 


s 

a a 

Ccow*«B«w 

s 

It 9J 

In— inTswafl 

F 

v a 



Co* 

s 

31 m 

Maong 

a 

M a 

Kiafcp Mr 






Oafln 

DuMi 

s 

c 

M 01 
U 61 


9 

a 

W M 
a a 

COmy Wm FW ffrsw 4*4 
am usMuaam r-twnr 

Stefa 



ised the reopening of money 
exchanges which were shut 
last July when the country’s 
banks were nationalised. It 
hopes that free market dollar 
transactions will take place 
there and not in Ocona Street. 
This area rose to fame as the 
black market - and subse- 
quently free market - dollar 
trading place where hundreds 
of calculator-toting money 
changers milled through the 
throng. 

Real interest rates will be 
raised and government spend- 
ing slashed. “We must increase 
our international reserves 
[presently a negative 8260m] to 
increase stability and regain 
credibility in the world of 
in ternational fmartrw “ Mr Safi- 
nas said. 

He admitted Peru had not 
been able to grow sufficiently 
in the last two and a half years 
-of the American Popular Revo- 
lutionary Affiance government 
' without help from the interna* 
■tional fitwnnai community. HO 
promised to seek foreign 
investment through the Wood 
Bank, the interAmerican Bazik 
and the European Community. 

The plan will incur heavy 
social costs. The price of petrol 
has increased by 250 per cent 
and the bask; grocery basket 
will cost an average of 150 per 
cent more. To soften this blow, 
the minimum legal wage - re- 
ceived hr 16 per cent of Peruvi- 
ans — has been increased by 
149 per cent to 15J100 intis, or 
about JS0, 


Lloyd’s profits drop 
after reserves boost 


By Richard Waters in London 


THE NEED to bolster r e s erve s 
against pollution and asbesto- 
sis claims have badly hit 
results in Lloyd’s of London, 
the private insurance market, 
according to figures pnbHahed 
yesterday by Chateet, a special- 
ist research house. 

Profits for the market as a 
whole in 1985, the latest year to 
be finalised under Lloyd’s 
three-year accounting « y d wn . 
plunged to £101m ($l7liu) from 
£205m. The figures are revealed 
before the market's own offi- 
cial analysis of Its 1985 results, 
due today. 

The 1985 profits had been 
expected to match those of the 
preceding year, but a "dra- 
matic * n m" in tiie number of 
filahna at the end of last year 
changed the picture, said Chat* 
set 

Lloyd’s leaves its accounts 
open for three yeans to allow 
time for claims against its 
underwriters to materialse. 
Last year these took the form 
of p ofiiilimi AwiMg w an d 
tOfiiS olaiuM which «nw«> fai “at 
toe eleventh hour* 

The picture was ag g ra v ated 
by losses on underwriting 
accounts of previous years 
which had been left open. For 
instance, marine syndicate 
number 317 alone posted a loss 
of £86m on its 1982 account 
This halved fixe marine mar- 
ket’s profits when aggregated 
with the 1985 figures. 

These open years accounted 


for losses of £L82m in alL With- 
out them, the 1985 underwrit- 
ing profit was £283m. . 

The aviation market was the 
most profitable area of Lloyd’s, 
despite 17 major airline acci- 
dents in 1385 leading to insur- 
ance claims of £644m (JLlbn). 
The non-marine market suf- 
fered the opposite problem of 
under-reserving, leading to an 
extra cost of £l75m to cover 
losses on previous years. -Leav- 
ing a s i d e thfa ammint . toe 1965 
year was “extraordi narily 
good”, with an average ***nm 
of 18 per cent on premiums. 

The 10 largest Lloyd’s syndi- 
cates operating in toe marine 
market, on the other hand, 
managed a return of only 6 per 
cent. Rxcesa capacity, a prob- 
lem throughout the market, led 
to a dilution of individual 
members’ shares of the profits 
and therefore a lower payout 
than for the 1984 year. 

Motor, the fourth of the 
Lloyd’s Insurance markets, 
experienced its “worst year hi 
living memory” with under- 
writing losses of over 13 per 
cent, said Chatset Substantial 
rate increases after 1985 should 
bring the market into profit by 
1987, despite the cost of the 
storms which hit southern 
England last October. 

2985 Uogd’s League Tobies, 
Chatset Ltd, Bridge Bouse, 181 
Queen. Victoria Street London, 
EC4Y4DD. £30. 
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Hillsdown retum s 
to simpler fare 


Five companies in the FT-SE 
Index produced interim figures 
yesterday, with an average 
Increase in pretax profits of 44 
per cent The FT-SE’s response 
was to drop 12 points, despite 
jn steeling; mbs end 
Wall Street. Either toe mar- 
ket's expectations were Impos- 
sible, or - more likely - it 
scents the downturn in the 
earnings cycle. 

Hillsdown 

The market has given fflQs- 
down a rough ride in the past 
six months, and the company 
is plainly out to remedy that. 
The two chief worries have 
been the group’s lack of focus 
and the level of gearing, and 
both were at least partly 
addressed by last month’s 
£L4Sm sale of the Hunter tim- 
ber business. Yesterday’s 
interim figures carried the pro- 
cess a little further, with 
organic growth of 32 per cant , 
at the trading level on a 12 per 
cent increase in sales — just 
the kind of margins perfor- 
mance that Hillsdown was sup- 
posed to be about. As a 
Clincher, toe management now 
stresses *ha* food, which had 
dropped to half the business, is 
to rise In i m p ort a n ce again. 

There are still aspects for tiie 
market to quibble about; prop- 
erty dealing seems on toe 
increase, and together with the 
equally unfashionable house- 
building side made up nearly a 
quarter of interim trading prof- . 
its. The food business, too, is 
still of relatively low quality, 
with half year margins only 2J8 
percent on £L2bn of sales. But 
the poultry cycle must turn up 
eventually, and the more 
recently acquired fish business 
has yet to be fully subjected to 
the Hillsdown method. As fixe 
£50m of capital spending on 
the food business in the half 
year shows, the group is still in 
touch with its roots. 

At 268p> however, the shares 
are on a slight discount to the 
food sector at 10 times this 
yen’s earnings. The gap is 
plainly undeserved; but rather 
than Hillsdown rising to dose 
it, the sector might simply 
iWyHria as its bid premium dies 
away.. __ . : -' J - 

UK construction 

One has to go back to the 
carpetbagging days at Middle 
Eastern oil money to find a 
time when the UK construction 
industry was enjoying such a 
bonanza. Cement production Is 
running at its best levels since 
1973, and Blue Chde’8 latest 
price increase alone should add 
£23m to the bottom line In a 


FT- A Construction 
index - 

Share price rataOvo to Of 
FT-A Al-Shara index 

140 
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full year. Meanwhile, Wbnpey’s 
6Q per cent rise in Interim pre- 
tax profits snows that uK 
housebuilders have been able 
to charge what they hke in the 
recent building boom. How- 
ever, the recent sharp rise in 
interest rates combined with 
tiie spiralling ; cost of bmbflnsr 
land has made the City decid- 
edly hervous. 

After four years of relative 
strength, reservations about 
the sector’s continued outper- 
fonnance are understandable. 
To date, toe rise in interest 
rates has hardly touched 
demand; and while September 
will undoubtedly give a better 
clue, the tadostry remains con- 
fident that 1989 win be another 
up year. If at a much more 
pedestrian pace: House: price - 
inflation wfll he' a far less 
important -source of profits 
next year, but margins on con- 
tracting are improving and 
Phillips & Drew, fix example, 
is betting that toe sector’s - 
earnings will grow by 14 per 
cent in 1989, or twice as fast as 
the overall market for the sec- " 
ivnd year wnwitng - 

Agrfnst this background, pro- 
spective: multiples of 8 for 
Wimpay:and:7 for Blue . (Side 
look undemanding, and per- 
haps explain why takeover : 
speculation, is once again' on 
toe bofll If Tsy!ar Woodrow, at - 
18 tbneS^proapectiVB enmhig H, 
is under threat, it is easy to see 
why Costain and Blue Circle 
could also be vulnerable. 

Cariess'Capel .. 

If Carless Capel expected any 
credit for its acquisition of 
Ryan, it misread the market 
badly. Investors in oil indepea- 
dents are interested in one 
tiling only: whether their com- 
pany will get taken over. Car- 
less' . unusual mixture- of oil' 
businesses always’put it low 
on the list of takeover possi- 
bles, and yesterday’s move 



it towards the bottom, j-.?. 

But to suggest that was mi 
motivation tor this xmusoafr 
aryl unexpected merger wotddv 
be unfair. The company ha** 
done a deal which it bSlevwl l 
will improve earnings by 50 per, 
cent in toe first' year, and far 
gear term will entitle ft to t hQ 
goodies produced by dnwfla^ 
tkm of the coal and ele ct ric ity , 
industries. Unfortunately .the, * 

13 per cent foil in the share 
price shows the City does not ; 
see it that way. - - 

The reason for such a sharp? 
reaction is partly analysts’ last. 

they know nothing about ■ 
coaL and tear the enlarged Car- 
less will be even harder to 
value than before. The rest ia a : 
perfectly understandable seen- * 

The notion of a 
ly-based energy grow 
sound grand enough, ^ 
simple fact that both camp*: 
ides go for “niches" * in theft , 
respective markets, does not :, 
mean they are made for each 
other. Neither is the earning* ' 
argument a consolstiOm -oh s 
p/e of over 30 Cariess was not 
befog valued that way anyway. 

In the long term the deal may 
pay off. but as no one has the 
first ictea of what the opportun- 
ities post electricity privatisa- 
tion will be, it would beprema- 
ture to put a price' on the m 
now. 

BAT 

TTraugh BATs second quaff" 
ter figures held no surprises 
for the market they again 
show the stubbornness of some 
of the group’s problems. Group 
trading profit - at constant 
exchange rates - was up only 
10 per cent and tobacco up 21 
per cent: updated at avenge 
exchange rates, group pretax, 
profits for the half year were 
marginally down. By the year 
mid, it is to be hoped, the 
shape of the business wfU be 
fiuther changed by tiie inclu- 
sion of Farmers; but In 1999, by 
the group's own reckoning,'. 
Fanners will dilute earnings 
by around- 1 per cent 

Then again, the market 
could never .be accused of giv- 
ing BAT toe benefit of the 
doubt at 436p, the shares are 
back on’ a current year mufti- 
vpte ofunder 7. This is a feiriy • 
wide discount historically, and 
should be due to narrow as 
Farmers — a boredom factor in 
recent months - starts to 
assume its proper place in ana- 
lysts’ calculations. And if toe 
market starts to wor r y seri- 
ously about a sterling crisis, g. 

BAT .-always an overseas " 

earner, and now increasingly a 
dollar player -comes Into its 
own. 


Phrtnexa in professional partnerships can nowobtam unsecured loans from 
£15,001 to £100,000 (pnctkae loans from £60,000 to £25m) in a highly tax- 
gffkkti t way. Interest rates ate extremely competitive from 3 month LIBOR plus 

114%. • ^ 


* Raise or to creas n par tner s hip capital 

* Raise merger and acquisition finance 

* Re-arrange capital structure 

Return the coupon today for 


Buy our a senior partner 
Unlock individuBlcapind 
* Finance pension contributions 

Scheme. 



Partners, why rent when you can buy? 

1. 100% fin a nce is available for the purchase- of new or 

2l Loons available from £100 ,QOOt» £25nx. 

We have pot togaher a package of lenders to provide partnerships with the 
finance required toennesr the 21st Century. 

For fovtorir .tafornutioa, call Richard Parker, or Ian Russell on 01-222 8785. 

Berkeley St. James's 

2 Qpeen Anne’s Cate Buildings, 2 Dartmouth Street .- 
\ LONDON SW1H9BP 


premises. 



FREEPOST. Loudon SW1H 9BP. Telephone 01-222 8785 

Please send me details about ^raisii*or«placiitf . 
partnership c ap ita l . ■ 

Fleam send all decaifa about raising 100% finance ! ■■ 

for burin ess purposes. | , \ . 

Name: ■ 

Address: • • • 


Profession; 



-TeU- 


BER K E-LEY ST. JAMS ’5 

- FINANCIAL MANAGEMENT IT& : 
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Financidt Direciprand 
ComfranfSeoBtaiy 

c.£38,000 plus Executive Car, 
PeitormancdreMedbonus 

EASTLONDON 

Our cOent is a highly successfut anti- rapkfly growing con- 
struction company with ptarestoraUSWfloatafion in the next 
3-5 yeare. This year's turnover tetodgsted-at £27 mffllon 
and o 50% Increase in sates is protected far next year. The 
group has over 700 employees md «$oys a healthy profit 

Due to the rapid expcrtslon of the group then te now a 

requirement for .a quatt 8 ed «wxB*int wfth construction 
Industry experience *d jojn the Board. Prime responsIbIBfles 
wiH Include: 

• manage finance, octxxmffng and computer (unctions 

• nxmcpge1he.funds por»c«o_ .>V 

• improve efficiency and eflacttyenessitf accounting^ 
admintetrattva systajn* and 

• odviselhe Boon! oh strategic planning 

This is a demanding rote requiring wiergy/en/huscm and 
eftectfve communteofion drills. Though leading a team of 1 
four, □ 'hands on’ qjp^dchJsrecfjJrert /. 

Please send concise career details, with safeny and a brief 
covering letter tndfoaflrig why yaiu are tte right person for ftifs 
challenging posBIontoc- Steve McBride (R^ fTTOli 

R OBSON RHODE S 

Chartered Accountants 


Manofleirwm Consultancy Division, 

186 Cfly Rood iohdoii EC1V2NLC . 


ACCOUNTANCY COLUMN 


Many may qualify but not all are practising 


By Richard Waters 

WHAT better way to kick off 
■an: accountancy minrrm- t>«m 
with a thought that bothers 
people outside the profession: 
are there too many accoun- 
tants? _ 

The question is not as flip- 
pant as it sounds. 

. The demand for trained 
accountants has reached an 
unprecedented level. And 
accountancy bodies keep 
churning them out. About 6.500 
Qualified in w year. 

Yet it still takes about six 
months to fill a vacancy for a 
qualified < n>co iTntaw *' 

What do all these people do? 
Is it good for companies, their 
shareholders, the public at 
large, or the country in which 
they work? 

. -The bald statistics about the 
number of accountants should 
be taken with a generous pinch 
of sab- At the last count, me 
six leadi ng accountancy bodies 
in the UK and Ireland had 
roughly 173,000- members 
between them. 

Slightly fewer than 50,000 of 
these work in practice: the oth- 
ers are to he found in indus- 
trial and commercial wunnaina , 
in central or local government, 
and in retirement As many as 
a quarter work abroad. 

The iwip f y ri ft n* tWng to note 
is that many accountants do 
not have rtccowTitmg or finan- 
cial jobs. Take the Institute of 
Chartered Accountants in 
Ragland and Wales as a model: 


ARB THERE 
TOO MANY 
ACCOUNTANTS? 


Country 

No. of 
pceauBlaiito 

Belgium 

7.879 

Denmark 

.2,346 

France 

■ n.oocr 

West Germany 

4,786 

Greece 

700 

Ireland . 

6.200 

Italy 

41,000 

Luxembourg 

1,000 

Netherlands 

6,000 

Portugal . . 

460 

Spain 

4,100 

UK 

166,782 


only about 55 per emit of its 
members work as accountants 
in theUK. 

These are people who actu- 
ally cany out audit or general 
acc oun t i ng work in practice, or 
who are employed by compa- 
nies in accounting, internal 
auditing or general financial 
management positions. 

There axe fewer active 

.accountants in the UK than is 
nfton claimed. 

Another rrwnmhn misappre- 
hension is that the UK far 
more accountants than its 
nwin industrial rivals; and that 
this may have co n tributed to 
its poor industrial performance 
over many years. 

Take Japan, for example. 
The Japanese Institute of Certi- 


fied Public Accountants has 
&200 members. 

Yet the country probably has 
as many people with account- 
ing jobs per head of the popula- 
tion as the UK - they just 
don't share the same urge for a 
professional qualification as 
their UK or US counterparts- 

This lack of an established 
profession appears to have 
been both good and bad for the 
Japanese economy. 

On the negative side, the 
Japanese system of financial 
reporting lags behind most 
western systems. Companies 
do not prepare detailed consoli- 
dated financial statements, 
leaving readers in the dark 
about their financial perfor- 
mance. 

To UK or US accountants 
this looks inefficient how can 
capital be allocated to the right 
companies or projects if the 
providers of capital are basing 
their decisions on incomplete 
information? 

It is sometimes argued, per- 
versely, that individual compa- 
nies, and indirectly the econ- 
omy as a whole' benefit from 
opaque accounting: managers 
are under less pressure to pro- 
duce short-term results and so 
more able to take the best 
long-term decisions. 

The flaws in Japanese 
accounting have been exagger- 
ated, however. 

The US government recently 
felt enough about 


the Issue to hire an interna- 
tional accountancy firm to 
advise ft on whether financial 
reporting practices gave Japa- 
nese companies a competitive 
advantage, for instance by 
allowing them to smooth prof- 
its. The firm's conclusion was 
that no such simplistic conclu- 
sions can be drawn. 

The positive side to the lack 
of qualified accountants is that 
Japan actually appears to ben- 
efit from the lack of formal 
accountancy training. 

Graduates taken into large 
c o rpo ra t i ons are trained widely 
in most areas of a business 
before specialising later in 
their careers in accounting or 

finance. 

How many British accoun- 
tants can claim a thorough 
knowledge of production tech- 
niques? 

It seems likely from this that 
internal management informa- 
tion in Japan is of a high stan- 
dard - and that most senior 
managers understand enough 
about accounts to know what 
information to ask for and how 
to interpret it. 

Anglo/US accountants, by 
contrast, are struggling with 
manufacturing meting systems 
developed in the steam-age 
which do little to aid the man- 
agement of corporations. 

Pioneering work by Harvard 
accountancy professor Robert 
Kaplan has revealed the woeful 

inability of ftntnmal reporting 


systems to cope with new man- 
ufacturing methods. 

By focusing on the wrong 
figures, managers are unable 
to make the right strategic 
decisions about their busi- 
nesses - a problem that seems 
to beset fewer Japanese corpo- 
rations. 

As in Japan, the accoun- 
tancy profession across conti- 
nental Europe is small com- 
pared to those in the US or UK, 
as illustrated by the table, 
which shows the membership 
of accountancy bodies belong- 


There are 12 
accountants among 
the chairmen of 
the UK’s top 
100 companies 


mg to Federation des Experts 
Comptables Euro pee ns (FEE), 
the European accountancy fed- 
eration. 

It should be remembered, 
however, that these are the 
number of qualified people, not 
the number of people actually 
carrying out accounting jobs. 

The historical reason for the 
relative scarcity of qualified 
accountants is the lack of a 
widespread audit requirement 
(since corrected by the Euro- 
pean Community’s fourth com- 


pany law directive). 

Parallel bookkeeping and tax 
advisory professions have 
sprung up, but there are also 
many unqualified accountants 
in senior financial positions. 

The UK profession, in 
self-justification, claims that it 
acts as a training ground for 
future managers. 

The many university gradu- 
ates who opt for an accoun- 
tancy training - nearly 10 per 
cent of the total - appear to 
believe this. But a chartered 
accountancy qualification still 
focuses too closely on the col- 
lection and analysis of histori- 
cal financial information. 

It also Tails to give accoun- 
tants the broad business train- 
ing they might expect. 

The relative scarcity of 
accountants in leadership rotes 
in industry appears to bear 
this out: there are 12 accoun- 
tants among the chairmen of 
the UK's top 100 companies, 
most of whom also have execu- 
tive responsibilities. In addi- 
tion there are five accountant 
chief executives. 

By contrast, 10 engineers 
and chemists are included in 
the select band of chairmen 
and chief executives. 

Yet no-one pretends these 
people receive a general busi- 
ness qualification. 

The quality of the man 
(there are no women among 
them), rather than the quality 
of the qualification is the key. 
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£55,000-£40,000 + car + bonus Abingdon 


Peek Pfcfeagrowtogfbrcetoltiealecfronira market. 

* spacMteta In the appflcaflanbflHhnology in the fields erf 
automaton, measurementand control through the use of 
advanced electronic and computer based soMJona. The 
company has expanded rapidly arid strategically on an • 

- international basis: Recent accMrt*ona have ffown 
tumovorfrbrt abase level o(£4£mfor foal 986 flnanctai 
'*'■ ’year to acurrantanficfoatod figure In excessof£60m with 
■ ‘a healthy profit performance. i j . 

.The opportunity hasarteen as a result ofthecurtent 
Incumbent's move to hefpwiiliOieui oujrt development 
kith© USA. BepoftinotolhoFinsnco Director the 
" Contraierwilioinmaniaxcffing|imblnJhecoriipan/8 
•" ^HfeltxyTheiiBewa be conskleral* freedom 
.,rete which w3ancompasa4hedeyetpp(iierac£ group _ . 

. j repottin g, tragury m a nage ment, cap ital exp enditure 

'-■rievt* HunSi JAi i 11 iiillino 

lrt er na Bo nai perfbnn»ice, req u iri n g some k mw l. are 
addUdnalfeaturea. 1' .. 


Candi da te s are 8»ly to be chartered accountants In 
the age range 35-40 w8h previous experience of senior 
fine financial management at dMsional or corporate level. 
ThfewH preferably have been gained wShinasubstanttal, 
international manufacturing organisation. Technical strife 
vrifl Include computer literacy, acquisition experience and 
some knowledge of US GAAP. Personal skfltewffl Include 
acabn, methodical and proactive approach, problem 
soMngabffity and the resolution to overcome obstacle s. 
The org a n isa tion bhlghlycomt rttt Bd b ut recognlsas that 
work tato be enjoyed andthe appointee will be expected 
' to coatributeto this overall ethos. 

. Pteaso reply in confidence giving concise < 

perso na l and salary detate to: 

Brendan Keelan, Ref. EB 110, 

Arthur' Young Corporate Heeriurifingt ” ■ 

Cftadef House, 6-11 FMfcrlane, ' 

London EC4A1PH. Telephone: 01-3531070. 


AMEMBEROFAKIHUR YOUNG INTERNATIONAL 



Accountant 

to £22,000 plus benefits 


: BUEA, the market leader in private 
health cax^ J^'teoenriy completed a major 
n ^t T urh niii^ nf ks TwinWi in fl imnfp activities 


demonstrate sound c omm ercial ao 


ng 


nrmrnierri^P y -mrndpd flpn o i m tnnt_ 

.. /Vfodoqg witfrin die c omp an y 
ifivisacDbasedatBrig^itan3TOwnflassiiniefifl 


experience alEed to exc ellent c onununi catioai 
skills. The co mp any is gearing up far 
expansion therefore prospects far a 
rhaUgngrng p rogressive career are excellenf. 

The iemnneratk>n package i n ch a des a 
salary of Ek9j000-£22,000, depending cm 


duties will indodg 
■ AH aspects offiriarical contrcd. 


M Strat^p: plamring/prodnct priory 

Probabty aged 25-32, and qualified 
QMA or ACA, carofidates most be able to 


If you fed tint you have Hie 
necessary twbniral and intexpexsonal 
aUIls fAeasc contact Stephen LeSg^t on 
01-634 IMSocwritefrSn confidence wriflt 
fell oner h istory quoting r ef er ence 
396/2 to Chartes Barker Selection, 30 
Rnringdon Street, London EC4A4EA. 

bupaJ L 


London — Mayfair 

Ourdientlsantotematkmalengipoeringgioiipwithatum- 
overappgoaching£1 bn mdcwer50g ihs kflMy companies 
worldwide. The Croup is ending a period of su$takied 
profit growth and isdedfcatedtonralm^ 
erehip in afl areas of operation. An hnp o ttanr feanmeoifthe 
Group's success Is an effldettttyraart&gedffead office and 
central services function. 1 . •: . 

The requirement is for a qoaBfle^a o cqs m t aat m nm the 
day-u>day accounting routines of the Group's H^d Office 

of 50 people. Reporting to the Gioup Fmandal Controflet 

you wifi also beresporrfWe for provkflng an effective ^flxtan- 
dal administration and control service- . for -department 
heads, including budget preparation and expenatuie coor , 
troi utilising micro computer bKed ^stems^ 


c £27,500 + Car 

Thisa MtfiphoBle ide hwc^vtngBaison with senior manage- 
ment. The personal quafiries sought therefore, indude 
maoidt^.dikretion and sound commuidcatlon skills. 

tfyou are agjed3545 wtth tee experience and penonatty 
ufabte forttrisrole. p fauenrit eendo Ai ga 
W| i wfcrel i e c BHkdie v l ln e ud tl my tt i i w i trie phone 
number, quoting Ref: 256-, to Barry Office, BA, ACA, 

Whitehead Rice, 295 Regent Street, London W1R8JH. 

Tkk 01-637 8736. Rn: 01-436 0971 


Financial Accountant 
Management Accountant 
Project Accountant 

Wallingford, South Oxfordshire 


Snoethe first Habitat store opened in 1964 we've 
gone from strengti 1 to strunytl v merging with Mothe re are 
ri 1982 and with BhS in 1986 to form me StorehouseGiotqx 
Group turnover currently exceeds £l2ba 

Habitat itself has now enfoarked upon a rapid 
expansion programmewhichwiH see the opening of more 
Edgeoflbwnstonesaad signi fi cant growthnitumowerfrom 
today’s £120m.To meet this chaBenge we have completely 
restructured our Head Office finance E>qoartmait and 
created the foSowing new career opportinties: 

FINANCIAL ACCOUNTANT 
To£22k+car 

Working dosefy with the finandal Accourrtfog 
ControBer and the Management Accounting Department, 
you^ provide a fufl day-to-day finandal accounting service; 
ensuring that company poRdes and procedures are ^jpfied 
and developed in response to oraanisational needs. 

Key areas of responsfoffty wffl indude complex 
inventory and margin accoimting, preparation of poiod 
finandal accounts, treasury a dna n stiatfo n. cashflow and 
balance sheet reporting and the adm ira sti a tio n of the tax 
affairs ofthe company. 

MANAGEMENT ACCOUNTANT 
lb£22k+car 

Providing andyas and interpretation of afl aspects of 
the business, induefing monitoring of progress towards the 


Good design 

at good prices 


achievement of company objectives, you'B play a key 
proactive role in the financial man^ement of the Company. 

Key areas of responsibility w3i indiKie preparation of 
period management report^regularfbrecasting and ad hoc 
project work. 

PROJECT ACCOUNTAMT 
£!8-22k 

Through the co-onfination of the corporate planning 


planning, co-ordination and preparation 1 
budget capital expenditure appraisal and control together 
with a wide range of projects. 

Applicants with the relevant experience for each 
positron should be recently qualified (C I MA/CACA/ ACA), 
although we wffl consider an exceptional finafist for the 
Project Accountant You should have at least 2-3 years' 
retarant experience backed up by a weU-developed 
commercial awareness and good communication skils. 

Prospects within the Company and Group are 
excellent 

Please send your CVto: Christine Mackness. Personnel 
Department Habitat Designs Limited. Kfitheraoft Road, 
Vtelfingford, Oxfordshire 0X10 9EU. 

Habitat; a member of the Storehouse pic Group of 
Companies, is an Equal Opportunities Emptbyer. 



MANAGEMENT SELECTION. < ” 


FINANCIAL CONTROLLER 

Impatience is a virtue 


Up to £30,000 

Our Client is a major force in 
providing cellular and other mobile 
communications to corporate users. Their 
successful record — the company has 
grown from its original founders to over 
60 people m four years -is impressive and 
attributed to an innovative and 
entrepreneurial approach, to business. Now 
expanding at a furious pace, they need to 
strengthen their fust line management 
team with a pro-active, business 
orientated and astute Financial Controller; 

You will be responsible for managing 
a Finance Department of 20, subscriber 
billings, inventory control, business 
plans, budgeting and providing the 
fitvanrial projections to support 

marketing. You will also support the 
Board and together with the Finandal 
Director develop broader plans for future 
company expansion. 


North London 

Almost certainly, you will come from 
the senior level in a fast-moving, 
consumer orientated company. Seif- 
motivation, drive and strong leadership 
skills are all qualities vital for this role. We 
would also expect you to be a decision 
maker impatient for success and looking 

for greater freedom and recognition. 

You should be a graduate, ICA 
qualified, aged 29-35, with experience of 
managin g accounts at Board leveL Based 
in north London, this is a career 
opportunity offering a salary in line with 
experience, a funded prestige cax; medical 
cover and a discretionary bonus scheme 
with a possibility of share options. For 
more information please telephone 

Graham Mead on 01-631 5135, Grosvenor 
Search International, or write to him with 
your CV at 178-202 Great Portland Street, 
London WIN 6JJ. 


-Gwsvenorz 

L/f N777 J?j\TA TTCIIV/ 


SEARCH <-4 INTERNATIONAL LTD 

Searcb&SeteOion, 178-202 Great Portland Street, WIN tiff. Teh 01-6315135 OrQI-651 0348. 
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COMPANY SECRETARY 


London EC1 to £35,000 + car 


Our client is a long established, successful 
pubHc group, whose business interests 
encompass the manufacture, warehousing and 
distribution of fast moving consumer goods. 
In view of the imminent retirement of die 
present Company Secretary there is now a 
need to a pp o in t his snooessoc 

The role is full, varied and demanding. In 
addition to the normal statutory secretarial 
duties, the appointee wiD support the Group 
Financial Director in potential acquisition 
work, and wiD head up a small team with 
responsibility for management of the pension 
fund, personnel adminis tration, staff welfare, 
the car fleet and the share option scheme. 


Candidates must hold a relevant professional 
qualification and have a sound record of 
achievement in a substantial secretarial role. A 
well developed understanding of pension 


Tbe role reqnires a mature, self-confident 
individual whose intelligence, drive and 
communication skills will quickly establish 
credibility at Board leveL 

Applicants should write with a full CV stating 
current salary details and quoting reference 
M7188 to Paul Carvosso. 



Peat Marwick McLintock 


Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


Assistant Auditor 

City 

Up to £18,000 + Mortgage Subsidy 



/Etna Life and Casualty was founded in the Unired 
States in 1853 and is now one of die world’s largest 
financial services groups, ranking amongst the 15 
largest US corporations. /Etna launched in die UK 
in 1985 and UK funds under management are in 
excess of £400 million. Exceptional growth 
demands exceptional people and we are now 
looking for a highly-motivated professional to 
share the enthusiasm and dedication of our 
established team. 

With the newly-appointed Audit Manager, to 
whom you will report, you will help to develop and 
implement an annual audit plan for international 
and offshore operations. Together you will monitor 
new or changed organisational strategies, data 


processing systems and producrs/services to 
determine their financial and operational impact 
on current and future business strategies. 

You may already be a qualified accountant, but will 
certainly be well on the way to chartered status. 
Previous audit experience, either with a 
professional firm or in the financial services seam; 
is essential. Knowledge of US-GAAP in a 
multinational environment would be helpful, but 
we would not insist on this. 

The rewards will be a starting salary of £15-£18K, 
subsidised mortgage, non-contributory pension, 
life assurance and family BUR\- We are a young 
team and believe in promoting our people on 


/Etlli 


organisational strategies, data ability. 

If you are ready to take the next step in your career and feel you could measure up 
to this challenge, send a fullcv, with details of your current remuneration, tome, 
JiDCorradi, Director, Human Resources, /Etna International (UK) Limited, 

2-12 Pentonville Road, Islington, London N19XG. 


Reading 


MANAGEMENT 

ACCOUNTANT 

major financial services group 

€£25,000 + mortgage etc 


A substantial subsidiary of one of the largest and most influential financial groups, our 
client is the dominant force in its rapidly changing and competitive market. 

This is an important new position with responsibility for controlling the production of 
management information. Working to new and tight deadlines and assisting with the 
development of new computer systems, emphasis will be on analysis and 
interpretation for detailed profitability studies and performance reviews. 

Applicants should be commercially aware accountants, preferably ACMA's aged 
mid/late 20s with at least two years' proven post qualification management accounting 
and costing experience. Future prospects are extensive, both within this company and 
the group. Salary is negotiable and benefits include a subsidised mortgage, non 
contributory pension and relocation assistance where appropriate. 

Please write with full career details or telephone David Tod BSc FCA quoting reference D/756/WF. 


L CO Y D ALAN AC. EMENT' Selection Consultants 125’ High Holborn London VYCt V" 6QA 01 -40 > 3409 


Business 

Analysts 

City &West London 
c. £18,000 

Parc of a S3 billion Corporation working at the 
forefront of advanced systems development. Wang 
UK’s spectacular success is a direct result of 
technological innovation and a forward4ooking 
business strategy. 

Recognising that corporate success is dependent 


critically at performance figures, provide financial 
advice and assistin the production of divisional 
business plans and budgets and to assess trends in 
order to produce forecasts and identify areas of 
potential opportunities. 

A numerate business graduate, you should 
already have a minimum of 2 years' commercial 
experience including some accounting, preferably 
in a salcs-oriented company. In addition, die self- 
confidence and communication skills to build 
productive relationships at all levels is essential. 

An excellent salary is offered together with a 
company car and wide-ranging benefits which 
include pension, free life assurance, private medical 
plan, a stock purchase scheme and 25 days’ annual 
leave. 

Please write with full career details to 

Malcolm Nicholson. Wang (UK) Limited, Wang 
House, 1000 Great West Road. Brentford, 
Middlesex TW8 9HL. or telephone 01-847 1954 
(24-hour answering service) for an application 
form. 


offices in Brentford and the Gty to make active 

contributions to commercial deds ion-making as 
integrated members of the finance team. These 
positions will ideally suit youn& ambitious and 
forward-looking professionals who can look 


WANG 


Wang makes IT work 


Senior 

Financial Appointments 

Substantial negotiable salary + BMW + Generous benefits 


Vi I i I RWtci : RiRESufi 


waBamshtokfingshasgrownfromalurnavarbfESmBflon 

to afmost£1 biKon in 6 years through acquisition and 
organic growth. Fiirther planned development in both 
engineering and consumer and bufiefing products wffl 
maintain this pace in the coming years. 

The requirement now is to recruit a small number of high 
calibre Finance DlrectorsKtontrofleratoffll key posts 
which have arisen due to expansion and promotions. 
Candidates wffl be well qualified and experienced, and 
have successfully demonstrated abURy to conduct. 

financial analysis, implement pollctea and Influence the 

growth and direction of -manufacturing, distribution and 
marketing Jed companies. . 

Candidates aged 30-50 must have several years 

experience responsible for the financial affairs of 


autonomous companies. They wffl be used to working 
closely alongside a chief executive and require a 
co mb ina fio n of rnteffigence, drive, commercial flair and 
vfekHLft is essential that they possess the toughness and 
endurance torise to the challenges and demands of a 

dynamic environment They must be willing to adopt a 
'harKJs-on’approachtornaloeWn^happen. 

A substantia) negotiable salary; quality car and usual large 
company benefits, coupled ^outstanding 

opportunities ter rapid career progression within Wffltams, 
malre theeieoiJtebiicSng opportunities for the right people. 
If you areaMe to meet this specification, please write 
with fu# career.details quoting reference AR/1 53, to: 

Brett BuB,Marcti Consulting Group, 33 King Street t 
-Manchester M2 6AA 



CONSULTING GROUP 


Finance Director (Designate) 


London 


c. £35,000 plus benefits 

Foster Associates 


foster Associates isa leading British firm of architects, 
with a prestigious international reputation for 
innovation and excellence. Creative designs are based 
on three-dimensional concepts and the sophisticated 
use of appropriate technology. They have won many 
major avrards, both national and international, for 
projects which are widely acknowledged as 
architectural landmarks around the wodd. 

Reporting to the Executive Director, you will hare a 
challenging rote— controlling the financial aspects of 
major development projects, co-ordinating internal 
financial manag ement procedures and actively 
contributing to dascasstans on future strategy. Success 
wifl lead quiddy to a. Board appointment. , 


You wffi be a Chartered AcaHmtamm your mid 
thirties with senior financial experience and good 
computer literacy. Property sector experience would 


□a a nigh 
to takes 


Please send M personal and career details in 
confidence to Alison Hawley, quoting reference 
5145/FT on envelope, letter or fax (No. 01-238 2367). 


Manage ment ConsultancvDivision 

RO. Box 1 9^ HHIgata House, Ml Old Bailny, London EC4M7PL 


Manager - Financial Accounting 


N. London 


c £21,000 + Quality Car 4- Bonus 




LRC Products Ltd, a major subsidiary of the London International Group, is seeking a 

quallfiedaccountant In its North. London Office. This vacancy offers a challenge to an 

ambitious individual within this growing organisation. 

Probably around 30. you will have a minimum 5 years post qualification experience, with not 
less than 2 years in a senior line finance position, preferably in a manufacturing comoanv You 
will be familiar with the latest financial accounting systems and be capable of systems Innovation 
In addition, you will be required to coordinate and provide expert services in both 
management reporting and statutory accounting. 

TlHf is * career opportunity and, in addition to Me competitive salary, the 


~r-u. ft ■! '. '-.-irf'/f <*•< !-i ; L-il' iT'irrr, 


career and personal details te Charles Earp, Overton Manaftement Selection, 3 Berieieu 
Square, London W1X 5HG, er tdepfume 01-H»T401 f quoting reference L/l 916. 

OVERTON MANAGEMENT selection 









FINANCIAL TTMESTHURSDAY SEPTEMBERS 1988 



£50,000 & car 

This client is an international Group with a turnover around £750 
million whose main operating companies are positioned in 
publishing and information industry sectors which offer major 
opportunities for growth. The Board is developing the Group 
through a mixture of organic growth and acquisition. 


I ITm ii 1 1 1 1 :• 1 1 i : • ; • if* -i ( iTT^f’TTifATvi , FT Xi 7? 


Group with a keen emphasis on effective budgetting, planning and 
control. In consequence the Group Fmancial Controller's role 
which embraces the full range of financial and management 
accounting, budgetting and planning, taxation and treasury, will be 
close to the action and is both exposed and rewarding. 

Applicants should be Chartered Accountants, preferably 
aged 35-45, who have-recent experience at the headquarters of 
another major group with substantial international interests. 
Personal qualities are important. The ability to manage a small 
staff in a pressurised environment, and to handle relationships with 
the Chairman, executive Board members and Divisional Finance 
Directors is essential. Location: Central London. 

Please reply in confidence quoting ret L375 to: 


Brian LL Mason : .. 

Mason & Nurse Associa tes 
l Laricaster Place, Strand . 
London WG2E7EB 
Tel: 01-240 7805 
Fax: 01-3797432 


Mason 
& Nurse 

; Selection & Search 


i Th 



The Challenge of Retail 

South London ; £Exceflent 

Freemans is a highly successful £500m turnover home shopping company with 
a reputation as an innovator in this high industry. * 

Now port of the Sears group of companies , Britain’s foremost speciality 
retailer. Freeman s lias entered an eta of new o pport unit ies mad exciting 
developments. 

They require two ambitious accountants who have, or are keen to acquire, 
large company sy st ems experience, tor undertake a number of key tula. These 

will tnrlnA* tiif tlroAt pnmf arvt mrt»lh*in n of fnmpW finaivial Systems 

which wffl ertabte ^ axocqMtny to react m ore rapidly and ef f ect ively to dynamic 
market conditions. Ample oppo r t unities exist for people who can achieve in 
these higftipgpfiieporitions.' 

Systems Development Manager 

c£3O,00d+Car 

To meet the challenge of this demanding role you will need to be a qualified 
accountant with at least two yean post qualification experience. This will have 
been .gained withinji fast-moving environment where your technical. 




Systems Development Accountant 

c£2 1 ,000+Car 

Reporting -to. the Systems Development Manager, this porit&m is an excellent 
op p ort u nity for a rawfy q ua Iffi^ ac ra nti t anf tn gain mperb experience within 
the accounting function of a majof company. The role should be viewed as an 
entcy point inm an cxriting oqpnbarion tAere' pcotiteris are sectmd to none. 

Far further info r ma tion please contact Ken Brothetston on. 01-831 2000 or 
write to him, enclosing a CV, at hficIuMd Page Partnership, 39*41 Parker 
Street London WC2B 5L£L 

■ Freemans is an equal opportunity employer. 


Mkhadl^gelWtz]ershq> 

. Intertatfaxnl RecrnltmcntCoesuitants 
London BriiMlWIiidiofStAhnH Le a dieih cad Bb nim^wn Nottjpgbm 
a M s nchpj^ laedbNewcs rt kqpoMrTpiieCfagow&Woridirfde J 






London and Oxford 


To £30,000 + car 


Maxwell Communication Corporation Pic in 1987 passeda number of 
imfyortant milestones on the road to achieving its goal of becoming a glo- 
bal information and- communications company before Ore end of tbe 
de ca de. ‘ . 

Its Business Auddjwtclionctirrtesoutbigb priority projects for tbe Chair- 
man and: the Board irtchuBng business reviews, , organisation. 
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HfflKiniHSg 


Finance 

Manager 

N London o£20,000+ bonus + car 

. Au tonomous UK subsidiary of international 
manufacturing group seeks a Finance Manager to 
te responsible to its top financial executive for a 
range of manag ement a cc onnt iu g and financial 
accounting functions mcjndrng treasury. 

Candidates, probably aged 25-35, will be 
qualified accountants with several years’ 
indnstrial or commercial experience of management 
or financial ac coun ting. Greater experience in a 
demanding e nvironm ent would make older 
and/or AOS acceptable. Prospects aze 
not restricted to this profitable British asm of a 

hi ghly regarded multi-national group. 

FOr a full job description, please write to W T 
Agar at John Courtis & Part ners. 104 Maxylebone 
Tjmft, Lo ndon W1M 5FD, demonstrating your 
relevance dearfy and quoting Ref. 22 93/FT. Both 
men and women may apply. 

Management 
Selection and 


T-wi/tor? Milton ’K’Bj nes, toilmslow O 41 



Hemel Hempstead 


c£42,000 + bonus + car 


Epson, the world market leaders in 
computer printers and an emerging force 
in micro computers have enjoyed 
phenomenal growth in the United 

Kingdom since their inception in 1979 
with pngected turnover this year of 
c£l00m. 

Due to pro mo ti on they seek a Director of 
Finance who will have total 
responsibility for the finance, MIS and 
distribution function encompassing a 
total staff of SO. Furthermore as a key 

member of the executive team the 

Director of Finance will be involved in 
the running of the company and ensuring 
that future plans are implemented. 
Candidates should be qualified 
accountants, age indicator 33-38. with 
good inter-personal skills, experience of 

working in changing environments and 
with other functions outside fina n c e . 


The company is moving from 
Wembley to new prestigious offices in 
Hemel Hempstead later in this year. 
The attractive remuneration package 

includes a substantial performance 
related bonus and relocation expenses 
if relevant. 

Please telephone or write enclosing 
full curriculum vitae quoting 
ref: 227 to: 

Nigel Hopkins FCA. 

97 Jermyn Street, 

London SWl Y 6JE 
Tel: 01-839 4572 

Cartwright 

fflHopkjns 

FINANCIAL SELECTION AND SEARCH 


Finance Director 


West London 


A profitable successful and expanding group, with a new 
Head Office in West London, wish to appoint their first 
Finance Director following a recent substantial acquisition 
and prior to a USM listing planned for 1989. 


Responsibility is to be for tite entire financial Ther 

function. This will include developing a management share optit 

information system flexible enough for planned growth. outstandin 

The challenge is to provide a pragmatic and professional Appli 

contribution to a dynamic board. Acquisition 
and growth strategy will be as important as o 

day to day financial management. Xr PflftnCfS 


c£40,000 + Share Options + Car 

Candidates should be qualified accountants aged 
around 35 to 40 and should have had appropriate PLC 
experience. Good verbal and written communication skills 
are essential, and a good degree or MBA may be an 
advantage. 

The remuneration package includes a quality car and 
share options, and is flexible enough not to bar 
outstanding candidates. 

Applications, in strict confidence, should be by 
an j letter or fax (01 439 7665) quoting 

alia \JTK , Reference 5031 addressed to John CockeriD 
arttum or Roland Orr. 


Management Consultants 

12 New Burlington Street London WlXlFFTelephoneOl-439 6891 


Chief Accountant 

£28,000 + Car 

Ail Accountancy Opportunity 
that means Business 


The FBnsiorisTrust has been piovidng 
pensions for employees of voluntary ' 
organisations vice 1946. Our smafl, 
highly professional team Is responsible 
for harxflng an asset base in access of 
£250 miSfan, afigure which represents 
the Interests of some 20,000 
members. 

CXir organisation feexparxfing 
rapkfiy and wetoa now seeking a 
quafified accountant to take control of 
our Finance and Accounts 
. Department ftfs an outsfandfog 
opportimity for someone wtth the self- 
motivation and ambition to taka on a 
chatenging and exciting role. 

\bur primary responsUkywB be 
to provide a full accounting and 
finanefef senrice to the ihisrs Director 
and Management team. This wfl 
Include staff management the 
preparation of Anal accounts, budgets 
and business development plans, 
and the analysis of the 
Trustee Investment 
Portfolio. /XT 1 


Aged 28-30, you should have 
already gained at least 5 yearsf 
management experience in the 
service sector; preferably in a pensions 
consultancy or ki risurance. And in 
adrftion to your eooceUent 
communication skffls, you wffl IdeaHy 
be famiSar with Personal Computer 
spreadsheet software including Lotus 
1-2-3. 

This position is an axoelertf 
opportunity to broaden your Aparfiset 
and we are offering a competitive 
salary benefits package; inducing a 
company cac lb apply please write 

with a delated CV to . — 

Karen Hughes, 

The Pensions Trust / f 

15 Rathbone Street, /fr 

London W1P2AJ. //■| 


.THE-i-U 

•ENSIONS 


-trusts™ 


i i ( 

.« RathtMne Street, London W1P2AJ.'fetophona 01-836 1841/4. FaxO1-430S137 


Financial 

Controller 

(Director Designate) 

c£33,000 -f-car + bens North London 

This small building services subsidiary of one of Britain's leading industrial 
groups has ambitious plans for reorganisation and expansion. With a group 
philosophy which offers independence to Individual business groups it is an 
opportunity.to be in at the start of a new and exciting era. 

Reporting to the Managing Director, you wiil play a leading role in the 
computerisation and streamlining of the company’s procedures. Making 
commercial decisions on a daily basis you will also be involved in developing 
business policies and strategic plans. 

Likely to be aged 30-40 with an accounting qualification you will be 
commercially aware and capable of assuming considerable responsibility. 
Hard working and a good team player you will also need a sense of humour in 
this often hectic environment 

Salary is negotiable as indicated. Longer term prospects within the group are 
excellent Please write In confidence to Robert Pink. ref. B.82009. 

MSL Int erna tional (UK) lid, 32 Aybrook Street. London Wl 
In Eunp!LlfeAaiafcc.AtStmtBfamrf AanftxHk- 

Ihwm Lm Immmc 

MSL International 

LBS 


Financial 

Controller 

c.£25,000 + car 
Fleet, Hants 

Our client Herbert Pool Ltd., is a long established, family 
owned and managed firm providing engineering plant for hire, 
repair and sale. The products include generators, boilers, 
cranes, trailers, lighting and cable and they have a long list of 
prestigious clients in the public and private sectors. 

Enterprising direction, remarkable growth and a new 
acquisition in Leeds has created a vacancy for a qualified 
financial controller to join the management team and 
contribute financial expertise and business acumen. 

The ideal candidate will have used professional expertise and 
influence in an engineering environment that is commercially 
competitive and internally collaborative. Computer literacy, 
hands-on flexibility, constructive ideas and commitment 
are important factors in achieving company and personal 
prosperity. 

The attractive rewards package includes an executive car, 
contributory pension, and family BUPA. Career prospects are 
excellent, opportunities to shine abound and the management 
style encourages energy, dedication and fun. 

Applicants in their thirties are asked to write, quoting 
reference 1556 and enclosing a full CV. details of current 
earnings, and a daytime telephone number, to Trevor Austin, 
Executive Recruitment Division, Binder Hamlyn Management 
Consultants. 8 SL Bride Street London EC4A 4DA. 

BinderHamlyn 

•* MANAGEMENT CONSULTANTS 



FINANCIAL 


Mm . tf t V-Ca 


SALARY RACKAGE 

c£ 4 QpOO (in& car anti benefits} 

The Carrofl Group of Companies is a rapidly 
expanding industrial holding concern experiencing 
exceptional growth within a diverse range of 
business operations. 

As a result the Group now has a requirement for a 
high calibre qualified accountant to take 
responstoifay forall aspedsof the groupaccounting 
function based at the Group Head Office in 
Vfestminster London. 

Reporting directly to the executive board the 
successful applicant having gained relevant post 
qualification experience within a commercial 
environment wU, with the help of an established 
team, be responsible for financial management 
control, management reporting statutory 
accounting, tax planning, budgeting ad hoc 
investigations and the on-going development of 
sophisticated computer based systems. 

This key rote offers excellent future prospects within 
this very progressive Group. 

Please mite in confidence enclosing a full 
Curriculum \fitae to the Group Finance Director; 


CARROLL GROUP OF COA/ 1 PAf\JIES 

CARROLL HOUSE 2-6 CATHCPINF PLACE 
LONDON SWl E SHF 













FINANCIAL CONTROLLER 

Highly reputed and rapidly developing 

financial services organisation 

City c.£40,000 + car 

The exceptional record of our cheat Professionally qualified, c a n di dates mast offer a 

led to a progressive expansion and restructuring career pattern which has led to Senior 

of its finance function. managem ent responsibility for at least the last 

development of financial and management dfinandmg environment. 

reporting to top management, and in ensuring 

that the* feigns depa r yirtftnt is in a position to Please write in confidence, with foD career 

meet new demands in a rapidly developing details, quoting reference P1414/1 to 

environment Mike B lan c k e nhag en. 


Peat Marwick McLintock 

Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


APPOINTMENTS 


ADVERTISING 

Appears every 
Wednesday 
and Timisday 

for further information 

call 01-248 $000 

Tessa Taylor 
ext 3351 

Deirdre Venables 

ext 4177 

Paul MaravigHa 
ext 4676 

Elizabeth Rowan 
ext 3456 

Patrick "Williams 
ext 3694 

Candida Raymond 
ext 4627 


PROPERTY FINANCE 


City Based 


Late 20’s —Mid 30’s 


c£40,000 + Bonus + Car 


As part of a major quoted financial services group our client is regarded 
as one of the most prestigious and innovative asset based financing 
operations in the UK. 

In recognition of the growing significance of private sector resources to 
public sector development a Finance Structuring Specialist is 
sought to complement die p ro p erty team. 

Working in an advisory capacity, typically with public sector bodies, 
the position will draw on a range of professional and financial skills. 
The successful applicant will be responsible few co-ordinating die 
structuring of financial packages which will optimise the transaction 
value of the piupei t y assets involved. 


With previous experience of property finance it is essential that he or 

she anil have a gnrd unde wl ardm g of am wmHng, far, legal ^ 

commercial aspects of the business. 

Em>nmt inter-personal idrflU are a prerequisite given the partimlar 
■ significance of this role in the interaction between our client’s own 
prope i t y and finance specialists, third party advisors and a mulri- 
discipline in-house team. 

Interested applicants should send details to Tim Musgrave at die 
address before All responses will be forwarded direct to our ctient. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 

Queens House i Leicester Place Leicester square Loudon WC2H 7BP 
Telephone: 01-4370464 


Finance Manager 


Nr. Rugby 


£22,000 4- car 


This is an exceptional opportunity for a young qualified accountant to 
provide a comprehensive financial service to the management of a fast 
moving customer-oriented business which is part of a major British 
group. Routine accounting services are carried out off-site so that die 
Finance Manager can focus his attention on working closely with 
operational management, interpreting performance to identify trends, 
developing plans and forecasts and adapting systems to new demands. 
The vacancy arises from promotion within the group which has an 
excellent record of providing coherent career development Relevant 
experience is not necessary but enthusiasm and ambition are essentiaL 
Ref: 166S/FT. Write or telephone for an application form or send full 
details (with a daytime telephone number and current salarylto R A. 
Phillips, ACIS, FCD. 2-5 Old Bond Street London W1X 3TB. 

Tel: 01-493 0156 (24 hours). If current postal dispute continues, please 
contact by telephone. 

-Phillips & Carpenter 

Selection Consultants 


Dynamic 
Financial Analyst 

London Circa £30,000 + benefits 

THE COMPANY is a privately owned international organisation with an outstanding record of 
innovation and achievement in a primary property orientated environment Its management 
has an outstanding reputation for commercial judgement and ability to implement complex 
and ambitious schemes successfully. Multi-maiion pound development programmes in the 
UK are now in place which form a sound basis for the long-term profitable expansion of 
operations in this country. 

THE POSITION felts within the verv core of the organisation and forms part of a small tigh tty- 
knit team which undertakes financial analysis and project evaluations in support of both new 
and existing proposals. To work within this team, we seek A HIGHLY NUMERATE QUALIFIED 
ACCOUNTANT with a minimum of three years' post-qualification experience, possessing: 

• General financial/investment appraisal skills including the application of UK tax legislation; 

• Well-developed commercial instinct, sound interpretation stalls and capable of running 
sophisticated computer based models; 

• Creative self-motivation and ability to work under pressure within the team; 

0 Good communication and negotiation skills. 

THE APPOINTMENT will be of particular Interest to those currently working in financial 
institutions or large commercial organisations where major investment projects are 
appraised and funded. Experience of property /leasing transactions would be useful, 
although candidates from other backgrounds should not be discouraged from applying. 

Most important is a creative analytical mind willing to be challenged by a unique dynamic 
environment. 

Please write, in full confidence and enclosing your curriculum vitae, to Eve Wemly who is 
advising on this appointment- quoting Ref: 1889. 


FINANCIAL. DIRECTOR DESIG NATE i ! 
£25,000 + QUALITY CAR AND BENEFITS 

Our client is an office refurbishment contractor , based and 
operating within the City and West End of London. They are 
a vigorous and expanding company with a management team 
in its middle thirties looking to increase turnover to £10m. 

They wish to appoint a qualified accountant, aged 28-35 years 
who has a thorough appreciation of financial control systems 
within a contracting environment and who can tyke full 
responsibility for company and financial administration. The 
appointee wiO find positive benefits in working for a smaller 
company where an active contribution to company growth 
wili be expected. He will automatically work to exacting 
standards both in terms of himself and others and be looking 
for a board appointment within the forseeable future as an 
endorsement of achieved results. . 

Candidates who feel that their expertise and personality meet 
these requirements should apply in writing m strictest 
confidence to:- 

Avery Associates Limited .* 

ReTRLW, . 

109 Kingsway, 

London WC2B 6PZ. 

Tab 01-404 0888 * . 

Recrnttment & Search consonants + » 



Finance 

Director 

NORTHERN HOME COUNTIES 

c. £28,000+ Bonus, Car, Share Options 

Our client Is the international market leader in the design and 
manufacture of machinery tor a particular indusliy. Our client's 
product and Ihe process in which it is employed are <je facto stan- 
dards for the industry. With a worldwide turnover of some £&5 
million IWs multi-national company is now re-sfruchffingiteelffor 
rapid growth cmd diversification. 

The management team seeks a new Finance Director to tead the 
flnance. accounting, computer and personrel functions. The suc- 
cessfui candidate win be a qualified accountant with excellent 
man management skills, and sound . experience in export 
{kxu mgnm on foreign exchange, sating up efficient anddfeefte 
odmtnistrattva and accounting procedures, managing and 
developing a computer facility, and costing in a manufacturing 
environment, 

The successful condwate wffl join on enthustostlcleamwtiicrjhQS 
developed and maintained an excsUent team spiff? among os 
employees. Remuneration will include a performance related 
Bonus, share options, Mfy expensed car and non contributory 
pension International travel will be wpected. 

If you believe you have sufficient drive and the international 
experience needed lor this sxcfling appointment please send a 
concise C.V.wflh satay history and brief covering tetter explaining 
why you are Ihe best far this position to Sovo McBride (ret FT1 02) 


envisaged in due course. . -y : - . - 

Reporting to the managing director and forming part ot asn 
management team, die appoino»wiB be felly responsible (of the 
control and devdppsaencof a rowhi sfeacriourttgig function. An 


with a good trad: record in 


arid in the 


of the rote is to effectively manage a 
experience gained hi a ipulci rite era 


tod, 

r 0 nvkeffinmttvsudbe ^5^ 

an advantage. . 

BenefimvriKh^dkxkptokiptoadto^be - 1 VS?? - 

company’s share option schefaei Vfej? 1 ‘ * 

Please send personal and c&reerdetiik ftfr' 

quoting reference F/519/A to " : - • 

Carrie Andrews. Fax: 01-928 1345 " 




EEIII Btttst &Whinney % 

Executive itemiitment Services 

fiedier House, l.lambedi Mace Road, London SE1 7EU. 



FINANCE 
DIRECTOR 

Expanding foods business 

North ofEogtaiid c£30,ti60 + car 4- shm o p to 

This rfl v ere ifife dfbods business, part of a h^hly^uoceto ta l : 

e x p an ded rapidly over recent years. They have, ambtious plans to 
maintahi that naomenturn through acquisition! tod by typttndraf tor 
present operations.. jWfith Sales approaching £S0m. :.fe> Jdgfactfbre.- 
professorial is needed, to raise the financial profile wdn die 

QfgflTdsfiuOTt * r - 

Ydtif 6tief wffl be br&A *5ii wffl bring a new. tti 

finandaf reporti n g man^jfement frifonnattaa systems dewefapntoBtotf 
the budget revfewprocess. An early pdodlyvdll be rojumppohexystems t 



Central London Salary c.£50k + Benefits + Share Options 


Our client is a highly profitable and rapidly expanding pic in the property 
market. As a result of the outstanding growth and success of the previous year, the 
Board have identified an urgent requirement for a Gxonp Fmancdal Director, The 
successful candidate will assume full responsibility for financial control and play a 
key role in advising on corporate funding, investments and future mergers and 
acquisitions. 


for the pxoviaon of managemenLand statutory accounts, budgetary control, and 
systems development whilst continuing to play a significant role in the strategic 
expansion of the Group. 

Candidates aged betwe en 35 -45 will be energetic and innovative Chartered 
Accountants who c an demo nstrate a progressive track record preferably gaine d in a 
fast moving and entrepreneurial City environment. They will be self motivated 
organised and have the strength of personality to make , an immediate and 
significant contribution to the further growth and development of the group both in 
its UK and overseas market. 

If you meetthe demanding criteria, please send a detailed c.v. including current 

Spicers Executive Selection 

- A MEMBfflOFSPK^ER&OPPENHEIM INTERNATIONAL 



ers 


MANAGEMENT CONSULTANTS 
Qdgen and Co Ltd, One Old Bond St. 
London W1XJTD. 01-49988} l 
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administration director 

Thames Valley, from £28,000 + car 


TWs UKoubsUbryatepdvatety owned Intemationg group based In Europe Is a ntajor- 
force in the high wshnotogylwfd of buitdHTg management and controls systems. The 
continued development eff the UK business, which had a turnover of around £7m In 
1987; is seen as a Group priority and plans are wbB underway to increase their maricet 
stare.- •' 

Reporting to the UK Chief Executive. you wW assume total responstoffity for the finance 
and administration twTctkxwt An immedtate task wS be to review the effectiveness of 
the curren t financial control systems and procedures. Introdudngchanges where 
necessary. Asa key member of the management team, you win be requred to deputise 
for the General Manager and play a leading rate in ttecommetdal direction and 
management of the company. 

The ideal cencSdatewM be a qualified accountant with a minimum of 5 years' 
commercial experience gained tn the construction, engineering or buicSng services 
industees. You shbtft also possess broad based financial and management 
accounting experience. Strang commerdai awareness and a practical, Ttands on* 
approach wH be the toy to success tit this rote. 

Resumes please. Incl u ding a daytime telephone numfaeq to Ann Shepherd, 
ret AS .982. Telephone: 01-606 1975 Ext 2700. Facsimile: 01-606 9887. 


& Lybrand 
Executive 
Selection 


Coopers& Lybrand 
Executive Selection Limited 


SheBey House3 Noble Street 
London EC2V7DQ 


£ 


Sit 







'-'v ;’i :V»j, 
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Assistant 


(Management Accounting) 

Up to £27,000 + Car Scheme 

The London DocMands Devdopment Corporation is engaged in the mast significant and 
successful regeneration project in Europe and the Corporation’s Fttanrial Team are very 
much part of the central decision-making process. The regeneration task involves the 
attraction of private investment alongside an extensive anddrectiy funded project 
programme of land redamation, mfTastnicture and environmental worte. Other key 
components of the regeneration tasklndude community, eAtcation and training, and 
business support profpammes;. 

Through managemerit of a concentrated and dynam fc fcvhouse team, and with the 
a ssi st an ce of consultancy resources, this hey management position is responsible 


Candktetesshoukj be quafified account an ts with several yeaTSpost-qu afl ficatio n experience 
gained m either the private or pabftrsector. This is an ideal opportunity for an ambitious 
accountant tooWngto gain more senior managBrial experience and responsto'B^ - 

Candfcfates should writeter anappfcahon form to: Mr. Chris Woocfenan, Personnel 
Officer, London Dockland* D evelopme nt Corporation, Unft A, Greet Eaetam . . 
Enterprise, NBItttartmur.London E14 STJ. 

We intend to start reviewiredPP&at^ 

An EquaiOpportunfly Emptoyer. 


c£22,500+car V - 

f1»if rli* iit « a small. wefl- eitibHthrd Irmst- 
ment Bank based in deVttt End. Tbqf-tot . ; 
experienced an impressive growth nond 
over the past five years and, as part of thdr 

a separate subsidiary sp ccM lwn g in Co rpo-- 

j^Knance and somt direct investtMOL'-; 

Working doseiy with die DublKOT, you wih- 
be involved in providing fina nci al ad vice to 
existing and new dkoj& on mupan, |oqoi*. 
smons, management buyouts, -corporate; 
fitwiring and related activities- 

You vriU be a- qualified acoountant 1 ^) at 
feast two years? po«-quali6carioa experience, 
probably seeking a career change fxu &jhc' 
pro fcs sjrak ‘ ~v~- 7 z- 


West End 

Trti'fariw , good communication skills and a 
' mttna^ opigoin gp erso n afiiyarejDoregqron* 
antduncoiporare finance expexicnce. 

Career project s are ex c eDe nt for aomeone 
aidi'driveucttiK abffitytoheipbmldtlizs 
new subsidiary. 

Plea^vy^btaHaamfidemx, etdosmgCV 
md quptmg ref, 436 to Cd&t J. Hooker FCA 
*' . . DBA Associates Ltd 

Mapagemem'& 

1 k Rccrnitment Conaihams 
TVlJ A Clerks Well House 
. I f t l /~\ 19 Britton Street 
=_=^=^LoDdooEClM SNQ 
AHW XTATBi LUX Teh (Ql) 2300003 


OUR TOP SIX 

/ 

BUSINESS DEVELOPMENT MANAGES - HERTS 

£35,000 + car 

Age imm * Diverse Building Products Group. 

Full strategic planning role, negotiating deals 
- For fixture business development. 

FINANCE/COSTING MANAGER - ESSEX £30,000 

+ car + mortgage 

Age 28/45 » Financial Services. 

New position, reporting at the highest level, where cost 
control is the key healthy profit 

ACCOUNTANT - C. LONDON c£26,000 + car 

+ M o r t g a g e 

Age 25/35 = Major UK Property Company. 
Management re p or tin g role, previous group accounting 
experience pr e f e r red. Goods career development prospects. 

CHIEF ACCOUNTANT - SW LONDON/SURREY 

£25*000 + car 

Age 25/36 .■* Hi-Tech Computer Games. 

Opportunity for computer-orientated accountant, will be 
fully involved in company’s total accounting function. 
Promising career potential re growth of industry. 

FINANCIAL CONTROLLER - C LONDON S25J000 + 

car 

Age to 40 ■» Holidays Travel Leisure Industry. 

Responsible for total accounting function, staff of 18 to 
assist review of systems, company requires a “doer” rather 
than a delegator. 

GROUP SYSTEMS ACCOUNTANT - C LONDON 

£26,000 + car 

Age to 40 *= PLC Group with Major Media Interests. 
New role with emphasis on systems advice and systems 
installation, where hardware is both varied and uses the 
latest technology. Strong subsidiary liaison. 


F.T. PARTNERSHIP 

70 Old Broad Street, EC2M IQS 

Teh 01-623-1053 



ANALYSING FINANCIAL 
MARKETS 

The London Branch of one of the 
largest and . first prestigious Japanese 
Banks is currently establishing an 
economic team to complement its 
resources in Tokyo and New York. The 
team will be responsible for monitoring 
and forecasting economic developments 
in Europe and evaluating movements in 
financial markets. 

The successful candidate will be 
required to work with both dealers and 
economists in helping to formulate a 
global view for the Bank. He/she will 
[provide advice and daily commentaries, 
based on proven experience in technical 
analysis, tempered by sound economic 
judgement and familiarity with the 
priorities and actions of policy-making 
bodies. 

He/she should be aged 25-30, a 
graduate preferably with experience in 
econometrics and currently working 
within the economic area, specialising 
in either the foreign in either the 
foreign exchange or fixed-income 
markets. 

A salary and benefits package 
commensurate with this position is 
offered. 

Applications should be made by 
submitting a Curriculum Vitae stating 
experience, salary and personal details, 
together with a covering letter to: 

The Recruitment Co-ordinator 
Writ to Box A0986, 

Financial Times, 

10 Cannon Street, 

London EC4P 4BY 

Only personal applications will be considered 


CORPORATE FINANCE 

Senior Executive face 27-32 


Merchant Bank, Close Brothers Limited, seeks 
a self-motivated graduate with accounting or 
business school qualification to join its 
expanding team of professional consultants. 
Experience In a domestic House is preferable 
but not essential. The right person will have 
drive and flair, and will relish the opportunity 
to tackle intellectually demanding assignments 
for a diverse range of medium-sized “owner 
manager" clients. 

The remuneration package is, naturally, 
competitive. 

Applications, in strict confidence, to: 

Peter Wtnkworth, Director 
Close Brother Limited 
36 Great St Helen's . 

London EC3A6AP . 



Financial Controller 


Design & Co mmuni cations Group 


£28,000 + Car London 


Our client is one of the ■worlds’ leading 
international design and marketing 
consultancies with an outstanding 
reputation for both its creativity and the 
commercial impact of its work. Over the last 
tew years this public company has achieved 
a dramatic increase in the range and scale 
of its activities, towards an expected group 
tur no ver of £4Qm- The organisation has an 
excellent blue chip clien t base and with 
recent acquisitions in America and the 
opening of new offices in Europe the 
expansion achieved to date is expected to 
continue. 

Heading the finance function of a £2m 
turnover company that being closely allied 
to the retail sector, has potential for rapid 
expansion, the Financial Controller will 
work closely with the Managing and 
Marketing Directors. Responsibility will 
cover all financial matters with a particular 


emphasis on the development of systems 
and strung internal control. 

Candidates will be qualified 
accountants, aged 26-30, who can bring 
an enthusiastic and professional 
approach to the business. 

Please telephone or write enclosing full 
curriculum vitae quoting ret 228 to: 

Philip Cartwright FCMA, 

97 Jermyn Street. 

London SW1Y6JE 
Tel: 01-839 4572 


Cartwright 


FINANCIAL SELECTION AND SEARCH 




Hoggett Bowers 

Executive Search and Selection Consultants 

BBXBtBUM, aOSTOf. CUCBKZDG& CABDJFF, GLASGOW, LEEDS, LDSWS, WINCHESTER. SEWC.iSTLE, .Wn.VGtf.Uf. SHEFFIELD mi UMS0A 

A MEMBER OP BLUE ARROW PLC 

Finance Director - Retail 

South West, 

c £35,000, Bonus, Outstanding Benefits Package 


superinarket 
Director. Ret 


acquisition, while at the same time implementing extensive modernisation of 
both premises and image. The flagship of the Group is a £100 million turnover 
supermarket chain audit is for this Company that we now seek a Finance 

in» to the Managing Director your key task will be to manage and 
a last moving and growing organisation. A qualified accountant. 


management sians. u would oe an advantage if you have held a similar position 
in a smaller company, although this is not essential. The excellent benefits 
package includes profit base □ bonus and share option schemes designed to 


package includes profit basecTbonus and share option schemes designed to 
attract candidates of the highest quality. 

K. Townrow. Hoggett Bowers pic, 30 Queen Square, 

BRISTOL, BSl 4ND. 0272-298433. Ret Dl 1069/FT. 

Financial Controller 

East London, c £26,000, Car, Benefits 

The rapid growth of this leading warehousing, distribution and transport division 
offers an excellent opportunity tor a qualified accountant to contribute to overall 
strategy and profitability. Taking full responsibility for the finance function, vou 
will be a key member of the management team, advising on potential areas for 
acquisition, and undertaking associated projects. Probably in your early thirties, 
you must have at least 5 years post-qualification experience ideally in 
distribution or a related service industry, and demonstrate ana lytical and 
commercial flair. Important personal qualities are initiative, decisiveness, and 
the ability to command the respect of colleagues. The company is a core business 
within an international Group, and offers excellent career prospects and the 
benefits normally associated with a major employer. 

M. Grant. Hoggett Bowess pic, 1/2 Hanover Street. 


M. Grant. 1 
LONDON. 


tt Bowess pic, 1/2 Hanover Street. 
9WB. 01-734 6852. Ret H27007/FT. 


Group Financial Controller 

Rapidly Developing Industrial Group 
West Of London, c £26,000, Car 

This highly profitable company is a subsidiary of a major International Group 
which is the market leader in its field of business. It is firmly established as a 
major route for diversification within the Group. The Company is expanding 
rapidly through planned organic growth and investment in profitable 
acquisitions. It Has a wide industrial base including medical, engineering, 
chemical and bearing divisions with companies located throughout the UK. 
Reporting to the Financial Director, this key role will require a technically 
competent individual to develop and run the Group Accounting Function. You 
will assume responsibility for au financial and management accounting, develop 
systems to meet the changing demands of a rapidly growing business and make 
a significant contribution to nirther growth. A qualified accountant, your 


employment are excellent, including a highly competitive salary, company car 
ana the usual benefits associated with a major group. 

S. Kails way, Hoggett Bowess pic. George V Place, 4 Thames Avenue, 
WINDSOR, SLA 1QP. 0753-850851. Rat Wl 8009/FT. 


Group Accountant 

Central London, To £24,000, Car 


This career opportunity with excellent potential is offered by a leading service 
company in Central London. Structured into three autonomous divisions this 
position is seen as a springboard towards future senior management. Reporting 
to and working closely with the Chief Executive, you will be responsible for 


in negotiating agreements ana contracts with external organisations and, as a key 
member of staff; you will also be required to attend regular board meetings in an 
advisory capacity. Qualified and aged 20’s/eariy 30's you must be tactful, have a 
‘sleeves up ‘approach and the ability to develop strong relations with both 
financial and nrm- finan i-ial management You must also have the potential to 
assume a Financial Director’s role in the future. 

KA. Carroll, Hoggett Bowers pic, 1/2 Hanover Street, 

LONDON, WlR 9WB, 01-734 6852. Ret H25013/FT. 

Financial Controller 

An Opportunity For An Experienced, But Not Necessarily 
Qualified Accountant 

Thames Valley, c £20,000, Quality Car, Benefits 

An opportunity now exists within the UK subsidiary of one of the world's largest 
manufacturers of aluminium. The company, turnover of £1 3m, operates out of a 
network of nationwide warehouse and distribution sites. Following a period of 
mtinnalka tinn, it has consolidated its market position and is poised for further 
growth. Reporting to the Financial Director, you will provide the link for all 
financial matters 'between the head office ana the regional centres. You will be 


centres and subsequently compiling the company s monthly and yearly reports. 
Additional tasks will include stock and credit control, cash management and 
hndpptinp as well as assisting the Financial Director with foreign currency and 
bank lending activities on behalf of the company. Aged between 25-35, you will 
have either an accountancy qualification or relevant industrial experience. You 
will operate within a dedicated management team and demonstrate sound man- 
management ability and well developed interpersonal skills. This is a hands on 
role where involvement in the many beets or the company's operations will be 


role where involvement in the many beets of the company’s operations will be 
expected. 

G Jenkins. Hoggett Bowers pfc, George V Place, 4 Thames Avenue, 

WINDSOR, SLA 1QP, 0753-850851. Ret W19006/FT. 


These positions are open to male or female candidates. Please telephone for a 
Pers onal History Form to the relevant office, quoting the appropriate reference. 
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M4 Corridor 


Finance Director I 

• j... _ ij'in rvv> _i_ tj i_ 1 


c £3 0,000 + Bonus + Car 
+ Share Options 


Our diene is die principal operating subsidiary of a quoted pic 
in the consumer goods sector, and In 1988 will achieve a turn- 
over of approximately £19 million. It’s considerable growth in 
turnover and profits is planned to continue in the future. 
Product design and development, and the component 
manufacturing, is closely controlled by the company, with in- 
house "manufacturing’' being primarily light assembly. The 
management team is young, highly committed and aggressive, 
with a strong feeling of "fun". 

Reporting to the Managing Director, the Finance Director 
will have responsibility for a team of 15 people covering die 
full finance function and MIS, currently using an 1BM36. 

The primary emphasis of die role being a strong 
commercial and profit contribution to the con tin ue d 
development of the company. 


The successful candidate wiDbe a qualified accountant, prtobaMy 
chartered, aged 28-38, preferably with fmeg manufacturing 
experience. A shirt sleeves, hands-on style, and the ability to 
r p^nagg and respond to very rapid change whilst maintaining 
strict systems and management control will be of paramount 
importance. 

My client is cough and demanding but also thoroughly enjoyable 

aid. totally unpretentious. If this appeals to you 1 would Welcome 
hearing from you. Submit your CV in application. to 
Wayne Thomas, Executive Division, 

Michael Page Partnership, 

Windsor Bridge Bouse, 

1 Brocas Street, Eton, 

Berkshire SL4 6BW. 

Teh (0753) 856151. 


Michael Rage Partnership 

International Recruitment Consultants 
Ionrton Bristol Windsor Albans Leatherhead Bin miilghaill Nott ingh a m 
Manchester Leeds Newcastle-upon-Tyne Glasgow St Worldwide 


n 


Central London to £27*000 + Car + 


Our client is the UK subsidiary of a major French fhneg Caftchdatc*, probably 


UWUi; UMUaiCU IIUOIIUW rmw imi. iu pw; « “1 ~ , . — . . TTfti-fcrtni in 

dm <Unnin«Titial development of the oemspsuiy. . mahighpmffle 


UKWnuUQSHiasreiUUUKUiUi UUUHU|HU]I. . M — . J - 

Reporting to the Managing Director, and in. dose FthkK together widi a pOTCP^e 


contact with the French parent company, this role will approach axe key peraonM qualities. 


necessitate considerable senior level liaison with, the 
marfcetirig and tnanufactming functions. 
Responsibilities will include prep ara tion of die 
Company’s budget end lobg term plans, performance 
evaluation and financial reporting. In As 

Controller Wfll be responsible for die treasury and 
foreign exchange of the Gtoup*s UK Holding 
Company. 


The highly attractive remuneration package will fodiide 
a folly expensed company car and other generous fringe 
benefits- . 


Interested applicants should contact Liz Sa l ter, on 
01-831 2000 or write, enclosing a full C.V., quoting 
MF 159* at Michael Page finance. . 
3941 Parker Street, London WC2B 5LH. 


Michad Rage Finance . 

International Recruititient Consultants 
Lu ft do n Bristol Windsor St Leadieihead Notting h a iu 

Manchester Leeds NewcasdeupoaTViie Glasgow & Worldwide 



U 





corporate Financial Development Officer 

£20,748-£22j848 + Lease Car 

Generous Relocation Package 


The Channel Tunnel is Coming 


VC'c face great and exciting challenges which generate 
opportunities to be seized. 

To enable us to do this, we arc adopting a new approach to 
financial management in Kent, based on business principles 
and service to the customer. 

One key to our strategy is this post, now vacant due to 
promotion. The post is essentially assignment based, and it’s 
importance is re Heeled in the direct reporting line to both the 
Chief Executive and the County Treasurer. 

Major responsibilities are:- 

0 Acting as Financial Advisor on the largest and most 
innovative projects ever undertaken by local government. 
0 Providing Financial advice on strategic policy issues. 

0 Monitoring, predicting and influencing the level of 
government grams. 

• Supporting advisory work undertaken by the County 
Treasurer. 


We seek a person with the fallowing assets:- 
• An enquiring and innovative mind. 

0 Good verbal and written communication skills. 


0 An ability to cut through red tape without leaving the 
pieces on the floor. 

0 A broad background and pers p ective. 

0 An accounting qualification. 

If you would relish the challenge of this post then write or 
phene for an application form to Mrs Jane Shaw, Personnel 
and Support Services Manager, Treasurer's Department, 
County Hall, Maidstone (returnable by 23.9.8 8), telephone 
number 0622 67141 J extension 4574. 


If you require any further information then please ask for 
Mike Wells, Principal Assistant County Treasurer on 
extension 4550. 


Kent County Council is an Equal Opportunities Employer. 



Financial 

Services 

- City Based 


The Hongkong and Shanghai Banking Corporation, one of the world's 
leading in t er nat ional banking groups, is seeking to recruit an accountant, 
experienced in fi nancial services, for a senior executive position wi thin its 
specialist Financial Services Audit Department based in the City. 


This is an exceptionaT opportunity with responsibility .for reviewing the 
Worldwide Merchant R anking , Stodtbrokirig. Commodity Broking, Fund 
Management arid Insurance activities of the Group. The work of reviewing 
and appraising the activities, controls and information systems involves a 
significant consultancy element and has a wide tanging influence throughout 
the Group. The role provldesa^ high level of ttpbsute to senior management 
throughout the Group and offers excellent opportunities for career 
progression. 


International 
Banking Group 


this is a c h allenging role Which requires substantia! previous experience in 
auditing companies in the financial services sector. The successful candi date 
is likely to be an ACA aged 27 to 33, who is operating at manager level within 
one of the major accountancy firms, or someone with extensive relevant 


experience in a major financial services company. The Wotk involves up to 
35% overseas travel, which is to the world's major financial centres. 


Rjemimeniticawfflbec^37,000 depending Upon ekperience, with a car, 
. and generous hanking fringe benefits including mortgage subsidy, non- 
contributory pension scheme, lift: assurance and BL7PA. 


ovf: f 




c.£37,000 p.a., 
phis Car and 
B anking benefits 


Please write with fulf career details tor-* 
Mrs SytviafGeafS, Rnsormel Dep ar t m en t 


The- Hongkong and Shanghai mmm 

Banking Corporation «. _ ’ __ 

HongkongBank 

EC2PZLA rw i^**^ *m»sw nM h,i Baal** tor***!!*- 
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TRUST ACCOUNTANT c£25 t 000 + Car 


We have teen retained byM&C.the oldest and largest UratThst group in 

the UJv. to recruit a young qualified accountant 


In this career appointment you win be leading a team who are responsible 
far the accounting and investment administration of a number of M&C’s 
unit and investment trusts. You will control all tax work, including compu- 
tations and rorrespondence with the Revenue and as part of your responsi- 
M isy for specific busts you win act as Company Secretory. It is envisaged 
that your taxation responsibilities will broaden to encompass some Group 
corporate tax work. 


You will probably be an experienced trust aaxjunlaiit from ddier an Inves- 
tment Management group or from the Corporate Tkx department of a 
professional firm, 

Mifi Gofer good cairw ad vancemaitotherwithin Investment AccoiBTtir^ 
cr into Group Accounting plus an acdlait benefits package including a 
company car. mort&ific subsidy, profit sharing scheme. free BUPA and a 
good pension and life assurance scheme. 


3b apply, telephone or send your Curriculum Vitae to 
Fiona Chandler 


JOS11N ROWE 


II BlomfWd SL, London ECZ.1M: U-OS 3W PMo 01-3S3 9417 
RKCKtrlTMENT CONSUUftNTS — — - 


trinity college of music 


ACCOUNTANT 

LONDON W1 C£18,000 

Trinity College of Music is one of the country's leading music 
teaching institutions. It also provides a worldwide external 
examinations and publishing service. The College has recently 
appointed a new Head of Finance to manage its Finance 
Depanmeat. He now seeks an Accountant to assist in 
developing the work of the Department, particularly in terms 
or new computer systems, and to undertake add be 
responsible for the accounting functions of the College. 


This new post provides an excellent opportunity for a young 
qualified Accountant with energy and enthusiasm who wishes 
to join a College which is embarking on a programme of 
significant development. 


Salary is negotiable but is not likely to be less than £18,000, 
including London Weighting Allowance. The College operates 
a contributory pension scheme. 


Further details and application form from Assistant to 
Administrator, Trinity College of Music, 11-13 MandeviUe 
Place, London W1M 6AQ. 


Closing date for application Tuesday 27th September 1988. 


MANAGING DIRECTOR 


FINANCIAL SERVICES 


Burlington Investments Limited, a member. of 
FIMBRA and a subsidiary of H. Young Holdings 
PLC, wishes to appoint as Managing Director a 
commercially-winded qualified accountant who is 
preferably an approved FIMBRA member. . .. 




GROUP FINANCE DIRECTOR 


Y, , 


Burlington^ matft activity i& that of merger broking 
and it is also tided by YoUfag to identify companies 
which Young may wish to. acquire. ■. 


WEST MIDLANDS 

company with 16 
«»-fAed tntd a Steel and Building Materials 
“ d " Dlirfsfdit, With a total annual turnover 


A base salary in the region of £30,000 per annum is , 
envisaged which can be substantially en h an c ed by d 
profit sharing scheme based on RUflingtoh’S teSiilts. 


IJS ** aoqtiisitkm organic growth 

** ****** Group HnanceDi rector to 


UMWk Jifc “ «iuup nninn utreewr to 

“flSESBLTE in directing and 

STSSvZSE* ° r . th ® candidate Should 

-£££*, wSrS.X 0nK,|> ***«<"— 


The position is based hi the West End of Ldndon. : 


Applications from suitable candidates should be 
addressed to /Ohn Wilson* Executive C h airma n , -H. 
Young Holdings PLC, 25/28 Old Burlington Street, 
London Wltf 1LB marked ‘Burlington’. 


Sa £Y ** ** negotiation but the Buccasaful dbollcant is 
e f rtfh 3 teas (HdA ESSniJO lh hi. present oIKKLl 

Pdckd ^ Wil1 inofud! pension 
seneme, snare options BUPA and an executive car. 

Please repty in confluence enclosing CV to; 

_ i „ , • Gfew * Gr oup Chief Executive, 

O.l. Group pic.. ShoWdfl Rcted, W6lveirh4rhpt6n. VVVlO 9NL 
Telephone: {0902) 772022 Fax: (0902) 311852 • 
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International Controller 


M4 Corridor 

Our Client is a success^ story of the eighties. Through 
product Innovation. marketing - skill ahd management 
expertise, they have developed one of the most significant 
businesses within -the' Eeld 'of computer software and 

achieved recognition as a worldwide market leader. 

Now they required- talented .International Controller to 
make a major contribution to the financial management 
and coordination of afl- existing and planned subsidiaries 

operating outside of North America. - 

It's a new and senior role, reporting to an international 
Director and supported, by a'professionaf team. As such 
you would recognise the different business environments - 
in each cOUiitry and offer strong commercial analysis and 
direction to the subsidiaries, in particular you would 
Immediately bring to the International management team 
a. strength and depth of.business expertise arid maturity. 


« * 1 


IL International 


c£70k + car + benefits 

Q early, you'll need to know your way around the 
international arena and are likely to be In your late 30 s to 
early 40‘s. Equally, you will be of director calibre and 
looking for further career progression sooner rather than 
later. 

in particular, you need to possess keen business Insight 
arid shrewdness as well as accountancy ability, and be 
familiar with American reporting procedures. You will 
. need to be a Qualified Accountant with proven 
commercial experience and character. Good 
communications skills - lucid presentation and cogent 
writing - are also important. 

This Is a rare opportunity for a gifted individual and the 
prospects and rewards are high including a negotiable 
initial salary. 

Please send your CV„ including details of current benefit 
- package to Phil Balnbridge, quoting ref: 3509? at 

MA lnliHiiBti^ (UK) Ltd.. 

Pilgrim Home. 2/6 William Street, 

Windsor. Berkshire SL4 OBA. 

Telephone: 0753 842044. 

dflfefttf hi Emhtpe. tfa AM trios, AustndtHbl aid Asie Pacific. 1 


U 


FINANCE DIRECTOR 

Service Pic subsidiary 

Birmingham c. £30,000 + Incentives + Car 


Our Ctent, a dMsiofl df a Pie, operates in tb* 
competitive afid pro-active bttiifiess of vehkJe 
Jessing aadcOn tract hire; providing service* for an 
est^verangeWcofporeteciisicMlia'i. 

A Finance Director is required to assume atietall 

' hsifrHUihiliiy fitf f matviril htimqflianMrt. 

IV chosen fiamfidaiewfflplsy a niajor role M tbe 
dajMrwUy foAhihg of the company, policy retting 
aiKI bushwa^devtlopimnt, both orgamcally and by 
acquisition. . . 

Candidates wiH be qualified Accountants with 

p Hltn h ABiiyii) r&wmrf al «wflnhflrn»rt» unrt 

m*naBianentftpifttiag<131s. re ^ 

parennnK fy mil hminMt 


The successful candidate wid be 4 dynamic 
professional who enjoys contributing at tbe highest 
level and Is able to bring intellectual precision id the 
financial Strategic thinking 6f the company. 

It would be advantageous if Candidates could 
demonstrate experience gained within a service 
related industry. 

BaSed in Birmingham, this petition Offers an 
opportunity for an individual capable of making 
a key contribution to the development and growth 
of the company. 

Please write in confidence, enclosing full career 
a*— « i«, quoting reference B/145/S8 to 
Damans Marion. 



eat Ma rwi c k Me Linto c k 


Executive Selection 

Feat House, 45 Church Street, Birmingham B3 2DL. 


Appointments 

Advertising 

Appears every 
Wednesday 

and Thursday 

for further information 

calf 01 -248 8000 

Delrdre Venables 
ext 4177 

Paul Maravlglia 
ext 4676 

Elizabeth Rowan 
ext 3456 

Patrick Williams 
ext 3694 

Candida Raymond 
ext 3351 




MIKE rore AND DAVID 
PATTEN PARTNERSHIP BANK 
RECRUITMENT CONSULTANTS 
ACCOUNTANCY 

ACA'i Coomsthx/PluntBS M £3 SjOOO 
CA/ACCA * CompluuKc 10 l 30jD00 
" Senior AtMfissr xoESOJXB 

" Latere*) Aocfa £3 0X00 

Fl qnl ■ Financial AceMURU 

10 £25.000 

* Ctw Acamahnl (MIDAS) 
u 35.000 

ReecnlJy QuaMled Aocoonianu ntDflO 

Plane idqrtxme CHRIS WINGFIELD 
or ANNE LANG DON 
01-U7 8JI4 

Bank Chamber*. 2nd Floor. 

21* Bakopiplc, LooJon ECM 4PT 


Financial controller 

Oman, c£40, 000 inc bonus + expat benefits 


A major Insurance group in Oman requfrBS a corporate Financial Controtorto 
assist the implementation of its recently agreed diversification and development 
plan. This wffl extend the group's activities beyond its sighificanfly profitable 
general and We insurance business. 

As financial Confrofier your focus of attention wS be a corporate one; fei assisting 
xi a corporate restnxturtng, group cash management, systems development and 
accounting and providing potey advice to the Board. You win also oversee the 
financial functions ot the operating companies, and in addition be actively 
involved '« the financial management erf the leasing, investment and financial 
services subsidiary. 

You wiH be a qualified accountant aged over 30. You should have commercial flair 
and broad financial management experience. Although a financial services 
background is not necessary, a previous 'city* Interface is Important as are the 
personalquafltlesofadaptaWfllyandselfrTOttvaiion. 

Oman is a stable and de&ghttui Mddle East country which Is recognised as an 
attractive location for an expatriate family. The Initial contract b for 2 years and 
benefits include tax tree income, excellent furnished accommodation, fully 
expensed car, 42 days armualleave with flight home and medical caver. 

Resumes, including daytime telephone number, to Chris Haworth, quoting 
ref: CH 947. 


prvnnorc Coopers & Lybrand 
VAfVUCl Q Executive Selection Limited 

& Lybrand 
Executive 

O/nI-n/s+J/nw Shelley House 3 Noble Street 
selection London EC2V 7DQ 


Finance Director 


£ 30*000 
+ bonus and car 
Romsey — Hampshire 


l 

ire I 


The Wessex Medical Equipment 
company manufactures and installs 
a wide range of lifting aids designed 
to assist the mobility of the disabled, 
it is a very successful, family owned 
company but with the drive and 
determination to mpve to flotation in 
a few years time. 

To meet this challenge the Board 
has recognised the need for change 
at executive level and seeks to 
appointa Finance Directorto 
develop the accounting function and 
implement firm financial controls. 


This key role carries with it the 
potential to shape the future of the 
organisation, and will form part of a 
new young team to spearhead the 
company into the 1990s. 

Applicants, in their mid 30s, must 
have senior financial experience in a 
manufacturing environment and a 
flair for business planning. Strong 
management reporting skills and 
evidence of successful budgetary 
and credit control will be sought 
The rewards include a basic 
salary of £30,000 pa with a bonus 


based on achievement of objectives. 
In addition there will be the usual 
executive benefits of a car, BUPA 
and pension facilities. 

Applicants should eithertefephone 
Barrie Whitaker on 01-378 7200 or 
send him a full CV quoting current 
salary and reference MCS/5U3to 
the address below. 

Price Waterhouse 
Management Consultants 
Capital House 
1 Houn dwell Place 
Southampton SOdlHU 




Price Waterhouse 


m 



Accountant /Finance Controller 


London 


circa £25,000 


w \ This highly successful international consultancy firm has a sound and developing 

presence in the United Kingdom and ort the Continent, both divisions operating 
• ; : ■ from an impressive office in the West End. More than 30 people work in the 

London Office and the growth and planned expansion has created the need for an 
experienced Accountant to take over and develop the computerised systems. The 
.opportunity would be most suited to a mature and committed individual with relevant 
experience d the preparation oftoudgets/fnonthly and annual accounts and - 
.management information. In this relatively small professional organisation there will 
also be a requirement for a direct control oyer the purchase and sales ledgers, cash, and 
day to day accounting activities. ' ' ' 

.. Interested applicants should send full career and personal details to John Overton FCA, 
Managing Director, Overton Management Selection , 3 Berkeley Square, tendon 
W1X 5HG,arteh^fone 01-408 1401 for an application form, quoting reference 12/ 1 143. 

OVERTON MANAGEMENT SELECTION 


I Financial Controller 

Fas* Midlands £22,000 + Bonus (up to £12k) + Car 


Our client, is a subsidiary of an international group of 
companies involved in a diverse range of business 
activities. Tbe subsidiary manufactures capital equipment 
and is presently undergoing a period of change. 

As the company continues to evolve there is a 
requirement for the development of a strong computer 
system and structural changes in die finance area. 

The incoming Controller must therefore be able to 
demonstrate a track record of success in the planning and 
nuplemencmon of systems in an established finance 
function and must show the potential to operate in a 
commercially dynamic environment. 

his BlaJy drat the successful candidate, aged 30-45. wiH be 
a Qualified Accountant with extensive experience 
of manufacturing companies. He/she should have 


of manufactur 


had significant responsibility in systems development 
and must be able to produce accurate, meaningful, 
management information to strict reporting deadlines. 

Given the development of the company there are 
considerable future possibilities for the right person, from 
both a company and group point of view. The group is 
therefore providing a salary package including bonus, 
private health cover and a choice of executive car. 

The bonus, which is dependant upon performance, will 
be a minimum of £3000 in the fust yeac 

Interested candidates should write to Tony Hodgizis 
ACA, Executive Division, enclosing a comprehensive 
curriculum vitae at Michael Page Partnership, 
Imperial Buildings, 20 Victoria Street; 
Nottingham NGl 2 EX. 


Michael Page Partnership 

Intcmjtiunal Recruitment Consultants 

London Bristol Windsor St Albans Leathcrhcad Birmingham Nottingham 
Manchester Leeds NewxusdtKiptKi-TjTie Glasgow & Worldwide 


n,J 




South Yorkshire 


Oitt cHetit is ari 

companies with a turnover lii t&cta.cf £100 million, 
engaged in sp eciafimwi steel . 

wu»frirains the Groups enviable reputation iti its divexw 

wofkfcvide tfiaikMS. : ; r ' v; ~; /• ; J ; 

Amh iricms plans for future expansion create the freed 
for a Company Secretary to join the small Group, . . 
function and take foUrespoi^fl^ : 

duties, insurance matters and legal work as well as 
deputising for the Group Boancc D ir e ct or w hen . ... 
necessary. The swxessfiriapphain^ closely 
wtdi the Board 

and cOrpdratc derisUtos. . ■ ^ . 


£25,000 -f Car + Benefits 

Cafldidrttt3,pfbbably aged 30-45, should be qualified 
Chartered' AlMMtofaUltS Or Chartered Secretaries who 
Cdri demoftstifate a Strorigcoimnerdal background, 
gained fit a fkstmoviog competitive environment. 

' Well developed cOahtiuzucative skills, a strong personal 
presence and commercial awareness axe prerequisities 
Of the appointment. 

The pa&aige includes generous relocation, expenses 
where applicable, a hilly financed company car, pension 
Ikhcme, to life assurance and private medical care. 

Please write to Made Hurley, BSc,ACMA, quoting 
re£ L. B4 66, giving fo B d et a ils of career-to-date. 

at Michael Page Partnership, Leigh House, 
28-32 & Paul's Street, Leeds L$l 2&X. 

<Tefc (0532)450212). 


Michael Page Partnoship 

r - - Irffietndtion^ Recruitment Consultants 


Manchester Leeds Nevvcastk^uport-I^iie Gtesgow & Woridwidc 



RESIDENTIAL 


Limited 


YOUNG ACCOUNTANT 

£25,000 + car + benefits 

A London & Edinbui^h Trust and Balfour Beatty joint venture, Knightsbridge Residential Limited has 
been established as a high-quality residential property developer. With a number of sites already 
being developed in London, the company is predicting dramatic growth and an exciting future. 

As the senior financial executive and an important member of the management team, the 
accountant will be responsible for the establishment, development and control of the full financial 
and administrative function, including systems implementation. Based In Central London, he or 
she will participle In all management decisions and must have the potential to grow with the 
company. 

In their mid to late 20s, applicants should be graduate accountants with broad commercial 
experience. , 

Please write, quoting ref: H/762/LF, enclosing a career/salary history and daytime telephone number, 
to our selection consultant David Hogg FCAat Lloyd Management, 125 High Holbom, London WC1 V 6QA. 


A treiliink kdinbwgh'lni'i and HJlf.au Rrjfit Jreol tirtii|hirtt 






vm 


1988 


FINANCIAL CONTROL 


We have several demanding opportunities and require exceptional qualified 
accountants to join our active and committed finance team. 

We are looking for determined and ambitious individuals who could make a 
valuable contribution in one or more of the following areas: 

• Financial planning and budgeting 


Strategic management accounting 


Financial reporting 


Project accounting 


Financial accounting 


Ad hoc investigations and financial analysis 


Good performance will be rewarded by rapid progression. Starting salary is 
negotiable and a car will be provided for successful, experienced applicants. 

Benefits incude a free season ticket, non-contributory pension scheme, 27 days 
holiday, free BUPA and free lunches. 

Please send a CV - or phone for an informal discussion - to: 


Alison King, 

Personnel Department, 

The International Stock Exchange, 
London EC2N 1 HP. 

Tel: 01-588 2355 ext 28970. 



THE 
INTERNATIONAL 
STOCK EXCHANGE 


A 


ket In progress 


APPOINTMENTS 
ADVERTISING 


For further 
Information 
call 01-248 8000 


Tessa Taylor 
ext 3351 


Deirdre 
Venables 
ext 4177 


Paul MaravfgVia 
ext 4576 


Elizabeth Rowan 
ext 3456 


Patrick Wiliams 
ext 3694 



GROUP FINANCIAL 
EXECUTIVE 


Bir mingham c. £35,000+ Share Options+Car 


Our Client, a prestigious and profit orientated Group 
of service companies, is committed to a programme 
of substantial growth. In hue with this, the Board 
has created the new position of Group Financial 
Executive to take the Group into the future. 

In essence; the role of the Group Financial Executive 
win be to co-ordinate, plan and direct the financial 
management of the Group, to maximise its 
contributions to business planning, operational 
control and profit performance. This ‘front- line’ role 
carries a significant responsibility for the planning, 
thrust and direction of the company’s strategy for 
growth, to be achieved organically and through 
acquisition. Under the direction of the Chairman and 


the Group Finance Director; the appointee win be 
required, on a regular basis, to undertake special ad- 
hoc exercises relating to tlw wefl advanced plans fbr 
Group development. 

Clearly such a role is only app ropriate for Ch ar tered 
Accountants with sophisticated financial and 
commercial skills, ideally gained at Group lewd. 
However, candidates currently engaged in the pro- 
fession would also be of interest. If you enjoy all 
aspects of corporate planning and ‘troubleshooting’ 
where appropriate, this is an opportunity with 
excellent career prospects and reward. 

Please apply in writing with full career and salary 
details quoting re f erence B/141/88 to Steven French. 



’eat Marwick McLintock 



Executive Selection 

Peat House, 45 Church Street, Birmingham B3 2DL. 


Financial Controller 


... a new estate agency business 
growing rapidly by acquisition 


to £27,000 plus car 


West Midlands 


Our client, one of the country's most dynamic 
financial services organisations, has ambitious 
plans to diversify into estate agency. It iscommitted 
to growing this new business rapidly by acquisition 
to become a significant branch operation within 
three years. 


cold-starts and other initiatives 
introduction of systems and procedures for 
financial control and reporting. 


As an essential member of the newly created 
management team, the Financial Controller will 
play an important role in turning these exciting 
plans into a reality. 

Reporting to the Managing Director, your 
responsibilities will include: 

• financial evaluation of proposed acquisitions. 


A qualified accountant with entrepreneurial flair 
and wider commercial ambition, you will need an 
energetic and flexible approach to fit into the highly 
motivated team. Good interpersonal skills are 
essential in view of the high level of external contact 
required in this role 


If this challenging opportunity appeals to you. 
please write - in confidence - to Nigel Bates FCA, 
quoting ref. B.34033. 


iL International 


MSL International (UK) Ltd, 

32 Aybrook Street. London W1 M 3|L 


Offitts m Eurow. tfv Amirias. Aulralaita Asia Pacific. 


International Investment Company 

Corporate Finance Executive 


The City 


£ negotiable 


We have been asked to find an experienced Corporate 
Finance Executive for a very talented and exciting young and 
growing organisation which has recently established a firm 
foothold in the UK The Company has substantial international 
financial backing and a firm asset base which it new plans to 
expand and consolidate by means of a further series of 
investments and acquisitions. 


They seek a person who e familiar with both the analytical and 
technical aspects of Mergers and Acquisitions procedures to 
assist with Company identification, analysis and assessment 
Following a successful transaction the person will become 
involved with the assimilation and control of the new asset 
The person sought will ideally have worked for a minimum of 
two years in the Corporate Finance Department of a merchant 


bank, stockbroker or accountancy practice. Alternatively he/she 
couid come from the Corporate finance Department of a major 
industrial organisation, it is likely that the person will have an 
accountancy or legal qualification or an MBA 

The job would suit a person w9h a flextole and entrepreneurial 
approach who is prepared to be mobile in the longer term. 
A generous salary package is offered with prospects of equity 
participation. 

Please reply in the first instance in confidence to 
Caroline Magnus, quoting Ref 90S, at Overton Shirley & Barry 
Prince Rupert House, 64 Queen Street, London EC4R 1AD. 
Tel: 01-248 0355. 


Overton Shirlev &13arrv 


/NTEKi'MTlTvML *£ AKCH AMD SEiiCTZ.1V &NSJUAV75 





Finance and 



up to £50,0(K) plus car 


West London 


A 


Tftedynsvniccoiivanyteawoddwide leader feittw 
manufacture and supply of hi-tech mobte data 
communication equIpnrwnL'The recerOy esisbBahed UJC 
operation, located In new olBcasnear ll a o tti ro w; teexpcncang 
to IrK^ude control and support ofthesigniflcantty growing 
European business. 

Reporting to the General Manager, the Flnanceand 
Adrro nis ir a tionConiratierwM have respon afcfl fty far 
estabfishing.devdoping.andaxttrofingthaday-to^ . . 
financial operationsand record keeptag both in the U.K. and 
for the European operations. TMa wM indude implementing 
computerised gen^ accounting and project reporting 
systems. During this start-up phase ftw Incumbentwibecome 
involved in controffing avarietyof areas tncfudng general 
administration. 


TrierftlinrizBdautonomoua business unit Byo we toa n 
1 inter na tio na l bustaesa. knowledge of pn ^ aoeo unting ^ 
andBwtuseofooTTyrteirbedaccoiW^ti ys^a^y ffdy 
usefti. Preferred candidates win provWapractfcattoflm 


stronghiaritf<K!ririrvuttiioughoutacfirtengingiyoi^ 

phase. 

• Pteese reply In confidence, giving concise career, salary 
and persona! detale to: 


Mi c ha el Fa hey BafER 118. 

' Arthur ybw^jCorpc*alB»leeoci«biBr-^- . 

Cftedsf House, 5-11 Fader Lane, London EC4A10H. 


Arthur Young ©©ffpsfrsi&s 


* 


A MBi/IBER OF ARTHUR YOUNG INTERNATIONAL 



to £30,000 plus car 
Share options 
Leeds 


Afuflyfistied group, Involved to • . 

manufacturing products fertile biScSnft 
timber and clothing Industries, is now 
seeking to appoint a Group Financial 
Controller reporting to andworMng ctosety 
with the Group Executive Chairman and 
responsible fbrafl group accounting 
matters. 

Akey initial requirement is to improve 
internal reporting and fmandatcontrot 
<Ssdp6nes.ResponstoffitieswffltocJude 
the harmonisation of accounting practices 
across the group with a priority being tire 
introduction and monitoring of enhanced 


Mcrobased group budgeting and monthly 
reporting procedures. Atttftionalytiie '- 
appointeewH be expected to participate . 
in, attoprovkte commercial input to, the ' 
overall business activities of the group. ’. 

Wbridng to monthly reporting deadfoes 
the person appointed wffllatee closely 
with management at the sitosktiary 
companies and wIB be drectiyresponsfoto 
fora small group of staft 

Applicants kjea9yaged2&35shoukl 
betopoGsesskmdfaniqiqraccoitofirig;. - 
qu^lficatkxi.ExposuretogrouprepbrttiTg 
and consofldattonrequiremerTts would be 


an advantage as wouMsenior level 
todustrtet/oorrifriercial experience. 

This position offers an outstarxfing 
career opportunity fora suttabfy 
experienced and capabteincflvldual and 
real prospects of promotion to Finance 
Director within a short space of time. 

Please send a comprehensive CVIn 
confidence taAian Wfttrick 
Executhw Selection DMrion 
Price VUMartKMM 


9 Bond Court 
leads LSL2SN 


fit 




Price Ifhterhouse 





County Durham 


car 


In order to enable tight financial control to be established within this highly regarded 
engineering PLC of some £75 million turnover, there is a requirement for a high quality 
Financial Controller at the centre. 

Hie position would suit a c 30 year old qualified accountant (probably chartered) who Is both 
intelligent and a good communicator, in addition to the pre-requisite of beingtechriically 
strong. There is a need to raise the standard of all financial reporting within the group and therefore 
the initial emphasis will be on the information system itself and the prompt preparation of 
meaningful information using up to date data processing techniques. 

Reporting to the Group Financial Director, the Group Financial Controller will have full control of all 
financial matters of the group and will need to be analytical in approach. The position controls one 
qualified assistant 

The Group itself has exciting hitherto unrealised potential and the provision of sound financial 
information and counselling will produce the platform for planned future developments. : 

Candidates should forward acumprekenstse CV (indudbig detaOsef sdkug progression) to ]okn 
Elliott, Director, Overton Management Services, City House, Maid Marian Wag; Nottfaffiam NG1 6BH, 
or Menace House, Bristol Street, BirndngkaMB&lAS quoting reference 12/10618. . . 


OVERTON MANAGEMENT SELECTION 


U 


Acquisitions — Strategic Planning 

SENIOR BUSINESS ANALYST 


Age 24-28 


c £>25-28,000 pju plus bonus* car 



A unique opportunity exists tori young hjgfrcatibie 
Ac wnn t m t to play an important part ta ttie strategic 
planning of a growing and profitable UK Pic. 

Our cUent, operating in a jerries sector aftmeg. 
throughout Europe; has over the last Inr yemadrieral 
esceUem remits and is now seeking to bttfld on that success 


in order to support projects through to successful 


The position, based fa Berkshire, b easily accessible to 
tannl or Wst London. Soon European tend is anticipated. 


wwitblnaprogresslTCawinraT^MirinKHnem. : 

W ithin the Strategic Wanning i hy af imtmt , the BOStlKSS 
Analyst will identify rod appraise the financial tod 
oomnienial beiKflts of business opportunities. 

High level analytical skills, the ability toworkqnfctty 
end effidenriy under rime pressure yet demonstrate mature 


The company has an orriteni record for man^gpny nt 
development and this rale wfllprovfeteoonskksable scope tor 
a variety of career opportunities. - 

Tbeaxxnxgiy offers tgenerom salary and h tYmmp h 15 
eracatbe car (as above). fat addition, other attractive benefits 
include executive share option scheme after 1 quafifying 
period, prtvste health and noo-contribatory peradoo. 


tattjathre, good cqmiminicitiooskinsand a high level of 
tedmkal understanding ot business finance win be necessary 


icatf Karen WBeou BA, ACMA 
«o (01)491 5431 (or 08956 35429 in the era**), 
ar write to faercadodns norev. mod mm rd 



'vritetobweadidogfHrc.r.ialflsietf 

r •— "^• i — ’hrl ltenojy lornl flilrutlnn 
14 Code Street, London W 1 X 1 PR 


FM S 


Search and Selection Specialists 

for 



ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
£47 S.C.C. 

PREMIUM POSITIONS £57 


GREATER MANCHESTER 

SOLICITORS PRACTICE ACCOUNTANT £17,000 pA 


Solldlon, win, oinaa in QnmMr Mancnmv wd aw 
tmmm on d orck of Inul mnqmi <* ft. Pnmi^ 


“Si? •ceounn. mpnvhlan o( 

d^pwtrnonL ^ 1 6 or —'l fewoMlmilfl, to r a» .xtottog Kcount. 


Pkwe ccwcc Mr. L. Hoff man 061 833 0116: 
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Central/Nortti London 


Oar client is kpoUidf qqoledgtoup oa the USM. They 
produce pc^rakrcofismnergo^s for die retail sector— 
operating within a wowing market which recognises 
imK^on and they are a dynamic and progressive 

group witha strong safes and market orientation. The? 
are planning to develop towards a foil fisting in the figure. 

Finance Director, jwwiH have an exciting role - 


and im plementing systems enhancements aftd taking a 
positive part in developing toe badness. Reporting to tie 
Ciair7nanaiidManagyngDirectof;)^uwinbe^)ectedto 
influence major business deasioas- 

Yot wifl be a Chartered AcotHHitant, in year tinrties or 


to £40,000 + 
substantial benefits 

related eraironmenL Computer literacy is essential You 
nmst have the eoerj^ and enihnsktsiii tb make a substantial 
impact in this challenging position; 

TheercfeBent r em nn era fl onpacfe 
related bonus and share options. 

Please send fidf personal and can 

to AfisoaEawiey quoting reference 5142/ET on envelope, 

letter qriar (No. 01-236 2367). 


mm 

HaskinsSeils 

■••• - ManagementCansuftancy Division 

RO.ItoxIS&HSJgate Household BaH6yJjondonEC4M7PL 



career internationally 

JX Case is part ofTermeco, ope of the fifty largest inefostriaf companies in 
the world- We are also one of tftfi WoricTs te&dmgtnanufacturers of 
agricultural and construction eqi&pment with major investments in Europe 
including assets of $L5 billion* 12,500 employees, fourteen manufacturing 
plants and over 2£X)0 dealers and wholly gowned company stores. 

Case Europe is re-strocturing its bptirirtions to ensure further growth and 
profitability, aixi therefore requaes additional highly qualified professionals 
to fffl these key positions at our European headquarters in WfattDrwn-Thames 
Surrey 


Europe 


c£25,000+ car 


\biir mam rissponsifxlities up include tdenffiytng and impteflnefiting sates 
fmanartg opportunities, reweSdngSuf^t^ methods offunefiag and cash 
management, condocting risK inanagement studies and mana&rig major 
accounts. — 

SUPERVISOR 
Accounting and Reporting 
Europe V £18.000 -£20,000 + car 

Ybuwfflberesporijtitte^coftS6itaafihgSut>5id « ^ 

related reporting procedures and systems and providing management data 

to the North American headquarters and European business functions. 

FINANCIAL ANAIXSTS 

Europe £18,000 -£20,000 + car 

Asset Management 

’fouinTI supportthe trrir^'-=rTtatiorTcrfa strorigasset management policy by ' J 

defining and providing analytical reports, analysing and recommending 
targ^andaduevein^ciiteri^andundertaldhgstudiesforspedal . 
projects/ • 

Planning and Reporting 

Ybu will participate in the devefapment of European 
variances and su&Skfiary budgets, partterpateiripr 
activities and analyse capital expenefiture protects. 

As the Business finance Mana g er . you will probably be a member of the 
I nstftute ofCredrt Management or the Association of Corporate Treasurers. 

Fbr the Supervisor and HnandaJ Analysts positions, you wflf need to be a 
computeH iterate accountant.with a professional qualification (ACA 
ACQL ACMA or equivalent): International company experiences larnSTanty 
with LLS. accounting and reporting principles, language ability (French 
arid/or German), and familiarity with internal control principles and Internal 
audit — would be definite advantages for all positions. 


improvement 


annual leave; free BUm membership and other benefits Career development 
prospect s are &H you woirid expect from a fast-roovftig multinational 
company; where internal development is actively encouraged. 

TREASURY & CREDIT ACCOUNTANT 


Europe 


£16,000 -£17,000 


\buwffl assist in the production and analysis of PCgenerated repdrtewhich 
will relate mainly to asset management In addition you will monitor ferex 
rates arid participate in trassuryarid credit reviews*. 

\bu should be a pat qualified accountant computer-literate, with at least 3 
years relevant experienca Some international company experience would 
be a distinct advantage. " 

Career prospects areextxBentandm addition to the salary there is a . . 
contribiitorypensionscfwnft^daysanrtualJeovewxJotherbenefits. . 

If you meet our requirements, please write in confidence enclosing a 
comprehensive CV and your contact telephone number to:— Philip Page, 
Staff Development Consultant. J. I. Case Europe Ltd, Case House; P.O. Box 
89, 85-89 High Street WaltdrKin-Thames, Surrey KT12 1DL, or telephone 
A«altori(0932) 223327: V - 


J] Case 

A Tenneca Company 



TECHNICAL PARTNER DESIGNATE 

(Central London) 

FCA's 35-45 to £50,000+ car 

Our client is a "top ten* international firm of chartered accountants seeking to recruit a Technical Partner 
Designate to take responsibility lor the firm’s technical team, panicualry in the key areas of Accounting and 
Financial Reporting. 

Reporting to the current Partner in charge of Technical Services, the role will cover responsibility for 
maintaining the firm’s financial reporting manuals; advising on particular technical questions arising from client 



Candidates (male or female) should be at senior manager/potential fanner level, possibly salaried partners 
in a top 40 firm in a technical role, in an appropriate Accounting Institute. Universiry/Polytechn ic or In an intensive 
Tuition company. 

Prospects are excellent with partnership envisaged in a 9 month -1 8 month period. 

For more information, please contact George Onrtrod BA (Oxon) on ®r 

01-856 9501 or write with a copy of your CV. to Douglas Llambias Associates Ltd.. 
at our London address quoting reference No. 2342. 

-♦ 



FINANCIAL 


MANAGEMENT 


ECRUITMENT CONSULTANTS 


Douglas (® Llambias 

LONDON ■ BIRMINGHAM • LIVERPOOL. ■ MANCHESTER • ABERDEEN ■ EDINBURGH ■ GLASGOW 

Douglas Llambias Associates Limited, 410 Strand, London VVC2R ONS 
TELEPHONE: 01-836 9501 * 



fcwbiidingjw|9HNiiiiy 


. French ipemMng ; ■ 

general manager DESIGNATE - PARIS 


A fiourbNne. BWfa M*«A prfwfa flftfnoty/inwettraiit re— areft SCD&.OT 
looking far A" fetwUfve MM #ntr«pr«t»aurtal IndMduat with, proven hwdaraHp 
dual Mm la Initially a u ptavt— a warn ol a riftfrat a; partkripot* Witita wrt cadog 
ftmetton; assist the firm in aJv*f»*fy<«8 ft* and •vontaady t^owa hfto 

senior management 

The (deal ewvfldsw wfll tw.eged. 3^45 yeiy» wM jit eo bn dmlcs. be nrin o as . 
acoounUng or rVIsMtf A9T**** 1 ^heJWnaoel to fi^lsn eofl French. HSMie 
win hn« ■ strong iMe*fth/finsrtel*l ; sBali«i» uediBrotinci.wmi >io ysars 
relevant e xp erience fa BenWng. Msursnoe, stookbraWhQ^furtf meneeSment 
Aranda! journalism. ste.A»KKJ8hth®gr«up'«>*^rnom5uft«>ranmsi*««, 
emphasis fa On Reno* and VmrstoM stoowfadp* «r the French e co n o my 
and flnancfaJ mmriwt» i« dMJrsbte._ 


An excellent 'compensation 
relocation expen aoa and, .after a 
Replies fa: . 

. a Key . • . 

MWestmlnsfar Piface Gartens 
ArtlfaiyRow 

- WrtdonfiWtPIRR - - V 


indudes salary, profit sharing. 
‘ period, equity participation. , 


FMANC1AL 

ACCOUNTANT 

. tiftoov-r tuirhsMaa 
Pm mfaMt Cfty Orpenfafakw require 
B Wtfafa tir.pfaeSat Now po al tioo 
for «». Mpaadhfa dwt iMns e» 
Mast sprasdAefa softneieL Aos 20 
- 80. Phone lor fan Jab . spec. 

, SBAOUITE 8 
G -'lacoaj + study 

Msridfa n . are tioMfap a round of 
fatanr l— dOr the Aifanan saaaon and 
January -’Si Infa te ot ear cUacoK 
nnsmtial . fter v faM * LMt Trusts. 

Chensrsd Accountant - aca and 
Tex, • StOtwOkere, Uuftlna- 

ttaneto* Chtm ACOA padcagBS 

> «NnntAHAficbuKrA»KY 
HHfc OOWN . 

TeL W-aSSTBM^e*. ei^tf^ftlB 

aa- tos s tiuLifii ds i wCTA ur 


FINANCIAL CONTROLLER 


South West London 


TRAVEL INDUSTRY 

Age 30-40 


c£33,000 + Car + Bonus 


As one of die most highly regarded specialist tour operators our client is 
continuing to <*nhanf» its rep u t a tion lot die provision of high quality 
tatiocedhdiday packages. 

In response to their continued development there is an immediate 
ee qtritemep r fora key in di v idual to join die senior management team. 

Woddng closely with the Chief Executive this individual^ will be 
responsible for co-ordinating all aspects qf the business horn a financial 
p erspective. The position will involve the direction of the finance team, 
supervising the production of rimeiy and efficient management 
information. Equally significan t will be the operational responsibility 
for p lanning , budgeting and forecasting for the European network. 


At least four years* post qualified experience is required within a fast 
moving, highly computerised environment, preferably in a related 
sector. An understanding of treasury management issues would be a 

Excellent interpersonal skills are a prerequisite in order to be able to 
relate to all levels of staff, across dikiplines and make a positive 
contribution to business development. 

Interested applicants should telephone Tim Musgrave on 01-437 0464 
or write enclosing a detailed CV to the address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House 1 Leicester place Lefceawr Square London WC2H 7BP 
Telephones 01-437 0464 


Troubleshooting In The 
European Arena 
Financial Analyst 

£1S,000-£20,000 Neg South West UK/Europe 

Fart of an International Engineering Group, this company has 
attained an enviable reputation of success In the manufacture 
and sales of automatic safety and control equipment with a 
current annual turnover of £60 million, the company is 
committed to a radical programme of expansion for 1989. As 
such, they have now created a challenging new position for an 
ambitious Financial Analyst. 

Reporting to the European Controller, your objective wHl be to 
liaise doseiy with Financial, Operations arid Sales management in 
identifying, assess in g and resolving problem areas coupled with 
formula ting business plans and budgets. Travelling regularly ma 
Troubleshooting' capacity in Germany, Italy and France, you wfll 
also be required to take on a certain amount of routine duties, 
project work and ad-hoc exercises. 

Aged under 35, you wiD be fuDy quafified (ideally to OMA), 
with a sound background in the Management Accounting 
aspects of manufacturing industry. You should have the 



unting and to meet tight deadltn 
ind of personality that excels in 


to 

deadlines, and 


understand complex aoeo 
should also possess the kind 
rigorous ana demanding environment. Essentially this means a 
resilient character, combined with high levels of personal 
motivation and first class communication skills. 

to return a negotiable salary in the range of £1 5,000-£20.00Q 
Is offered,plus relocation assistance and typical large-company 
benefits. There are also very real prospects for career 
advancement 

Ifyou have the experience and qualities sought, writs with full 
CV to Mavis Would, PER, Cobourg House, Mayflower Street, 
Plymouth PL1 1SG. 


PE^ Management Selection 


F.D. DESIGNATE 


N.E. Surrey 


To £27,000 + Car + Efts. 


Our client is a well established consultancy providing specialist 
advice in the field of oil, gas and mineral exploration. Following a 
successful 3rd market launch it is now pursuing an active expansion 
programme based on both acquisition and organic growth. 

Initially the role will involve overall financial control including 
acquisitions and the setting up of full management reporting 
systems throughout the group companies. The role will develop to 
encompass wider commercial responsibilities and promotion to 
board level 

Applicants should be Chartered Accountants aged 26-32 who can 
demonstrate commercial awareness, interpersonal skills and a 
service industry background 

Please telephone D. K Shribman for further information or write to 
him at the address below. 



City 


HAMBRO GUARDIAN 
ASSURANCE PLC 
FINANCIAL ACCOUNTANT 

c £25,000 + Car 


Hambro Guardian Assurance pic is the new life 
assurance subsidiary of Hambro Countrywide pic, the 
most profitable estate agency and related financial 
services group in the country. Hambro Guardian will 
be launched in the final quarter of 1988 and with initial 
capitalisation of £40 million represents the largest ever 
start-up of a life company in the UK. Major growth is 
envisaged as the company aims to become one of the 
UK’s top mortgage-related new business generators. 

As part of a small Head Office team, you will report to 
and work closely with the Head of Finance, taking full 
responsibility for day to day administration of the 
accounts function and preparation of regular financial 
reports, statutory accounts and DTI returns. Early 
emphasis will be placed on development of accounting 
procedures and systems. 

You will have a minimum of two years relevant 
experience in the life assurance sector. Your te chnical 
skills and commitment will be complemented by the 
ability to communicate effectively and, by enthusiasm, 
become totally involved from day one within this 
exciting new venture. An accountancy qualification will 
be advantageous. 

The total remuneration package includes a performance 
linked bonus, fully expensed car and BUPA. 

Interested candidates should write, enclosing their 
Curriculum Vitae to: 

Glenn McGregor 
Hambro Guardian Assurance pic 
41 Tower Hi« 

London EC3N4HA 
Tel: 01 702 1081 


lm HUDSON SHRIBMAN 

VERNON HOUSE SICILIAN AVENUE LONDON WC1AZ0H MI-12323 


V direct line to the 
executive shortlist 


To sean «* bed appoWnwfa* ■ ariarM not* more than potiKMet ■ecuUeoHeoras 
andsueciKl presentation. 

HvDac wt oifa pnwfcto craredifce. but to a uttpe scnfceto aUal ppMwan 

counsBBng and tin ifail Job. Vttiyaarialtm and money M mredetM MM? 

M*Emc Ctai* do not Deed to Ind aranfa torapooWmeitt. OwSOUHkaa SaSwahowrMOO 
unad>Bttrtieeeiee»pa.an^lalnM&actoaHertficooi»c i rfd»n M £ttcubwmlieeMeiUerteft 
What Saadi mmduttm dvmtvgio* 




Arswtodfla CnvOMtaprant tOuptamt DMflon 
Landseer Hama 19 CMngtaB Rood London WC2H OES. 
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FINANCE DIRECTOR 
DESIGNATE k 


Luton £25 '30k + car 


Luton & District Transport Ltd is a recently privatised company ¥ 
providing bus services throughout Bedfordshire, Buckinghamshire and 
Hertfordshire, employing around 700 people with a turnover of £ 12m. , 

The company wishes ro appoint a finance director designate to cake full ' 
responsibility for the finance function, supervising a staff of 20. Initial tasks 5 

will be die development of information to assist the management in the ^ 
operation of die business, and to review the company’s methods of 
financial management. ^ 

Candidates must be qualified accountants with significant staff 
management experience and good financial and management 
accounting knowledge ideally gained in a multi-site 7 

environment. The successful applicant will be a practical 
individual with good communication skills, who can 
undertake detailed work as well as operating as a member J&<' 
of the management team, and have the drive and 
ambition to justify a full board appointment within 
12 months, which will bring additional benefits. 

Please send brief personal and career 
details quoting reference F/459/A to . 

Carrie Andrews. Fax: 01-928 1345 






EUI Ernst & Whinney 

Executive Recruitment Services 

Bedcci House, I Lambeth Palace Road, London SEI 7EU. 


These two appointments are based at the 
East Midlands headquarters of one of the 
country’s most dynamic international 


industrial conglomerates - sales turnover 
approaching £1 billion; 12,000 employees 
worldwide. 


Assistant 

Company Secretary 


to £20,000 + Car 


Agad over 25. candidates should be 
qualified AOS with at least 3 years relevant 
post qualification experience in a major 
company Responsibilities will include 
Corporate Secretarial functions of the 
parent and subsidiaries, Statutory and 
Stock Exchange compliance. Liaison with 


external legal advisors. Administration of 
Insurance and Share Option Schemes. 
Seif-motivation and ability to communicate 
effectively are essential personal qualities 
...as is the ability to adapt to continuing 
company growth. Reference AR/1 51. 


Senior 


Pensions Administrator 


The on-going programme of re-structuring, 
diversification, acquisitions, mergers and 
dynamic corporate expansion create an 
exciting environment for pensions 
administration. To strengthen their small 
professional team an experienced 
Pensions Administrator is required, with a 


to £20,000 + Car 


background of several years Influential 
involvement with self-administered 
schemes and a sound knowledge of the 
technical aspects of pensions work - 
including statutory requirements. 
Reference AR/1 52. 


Both appointments carry attractive 
benefits including assistance with 
relocation expenses. 


S 3 


Candidates who meet this exacting 
specification should write with full cv. and 
salary details quoting the appropriate 
reference, to: Brett Bull, March Consisting 
Group, 33 King Street. Manchester M2 6AA. 


CONSULTING GROUP 


Operational Audit 


Join the International Team 

c UK £24,000 London Base 


We have been retained by a major US 
corporation which has revenues of $4. 5 billion 
and worldwide interests in speciality 
chemicals, natural resources and other 
manufacturing activities. 

The European audit department now has 
vacancies for two audit seniors. 

The Positions entail the undertaking of 
mainly operational audit assignments and 
some project work. This will require 
extensive travel in Western Europe (with 
return to London base at weekends) and 
annual trips for assignments in various parts 
of the US are envisaged. 

Candidates for these positions should be 
professionally qualified accountants or 
business school graduates with three years' 
post qualification experience in a major 


accounting firm or within internal audit. 

A command of English and a good 
working knowledge of German or French is 
essential. Additional lan guag es would be an 
advantage, and experience in data processing 
audits would also be helpfuL 
The company offers an excellent 
opportunity for personal development with 
prospects of career advancement and a high 
level of exposure to an international 
management environment and DP 
technologies. 

Interested candidates should contact 
Rod Bailey on 01-256 561 1 (eves & 
weekends 01-767 0580) or write to 
Rochester Ltd, Moor House, 

London Wall, London EC2Y 5ET 
quoting reference RB 142. 


International Search & Selection 


Chief Accountant 
And Secretary 


Chelmsford, Essex To £40,000 + Car + Very Good Benefits 


Imminent p ri vat is ation of the water industry and the recent acquisition of Essex Water 
Company by LyopnaisedesEanx provide outstanding piospecta for this company. The posMon 
advertised has been created by the need to strengthen the senior management team. 

Reporting to the Managing Director, the successful candidate will play a key role in the 
general management and direction of the company. Over a period, he/she will assume 
responsibility for the Finance, Revenue and Secretarial functions of the company, 
controlling a total staff of around 80 people, and also work closely with the Managing 
Director on identified and potential diversifications. 

Candidates must be qualified {FCA preferred), aged in the late 30's/40's, and have held a 


senior financial management position in a strongly service orientated organisation. 
Experience of liaising with government agencies or public bodies would be an advantage. 

The position carries a very good package and relocation expenses will be paid if necessary. 
It must be emphasised that career prospects are excellent. 

Please telephone or send full details of career to date at 
& Partners, 21, Cork Street, London, W 1 X 1 HB. Quoting 


iatetoWicklandWestccdt 

7017/FIi 



General 


Appointments 


Appear 


Finance Controller 


Every 


Wednesday 


Sevenoaks 


(£30,000 + share options 


Accountancy 


Our client is an entrepreneurial, market-driven company which 
has developed an outstanding opportunity for significant - . 
profitable growth. The Company, backed by leading City- 
institutions, provides a unique service based on teadmg edge 

technology ro its blue-chip, worldwide client base. 


and a sense of humour are essential qualities. 


The remmieriiikxi package reflects the 
- with rew ards reflecting effort and profitability, through a bade 

mIaht a«uI fi ihtfMrt tfa l AnmnnmrnmRf SCaldHC- 40 CI*C « 


Appointments 


Appear 


As Finance Controller, you will have a challenging role— planning 
and controlling all financial activities, reviewing strategic options 
and actively contributing to the Company’s growth. The position 
demands a proactive approach -your contribution is expected to 
lead to an early Board appointment 


also the opportunity a? participate ifi shore options. 

Please send faflperstiiial and career details In confidence io 
Alison Hawley, quoting reference 5139/TT on envelope, letter or 
fax (No. 01 236 2367); ■ 


Every 


Thursday 


You will be a Qualified Accountant, in your tare twenties or 
thirties -strong in financial management whilst entrepreneurial 

in bnsmess outlook. Practical experience wfQ have been gained in 
industry, preferably with some international exposure, ami 


Lilli; 


MMs 


Development 
Investment Adviser 


Usuiaaxfbrmertylhe New Hebrides, fsa group oTistandsinthe 
South Ufest ffcdlic Ocean. 

As Development /nvestmentArfvfseryou wffl assist the 
Accomtant General In atJvtsing the Minister of Fviance on 
economic development and fiscal poGqtttur cither rregor duties 
wffl be to assist in the appraisal and flnanciaf analysis of major 
devriapment proposals Involving Joint venture companies partly 
owned by government and in the evakjarion and finalisation oTa 

foreign investment code. Ybuwfll also help m the preparation of a 
training pro gram me for trie Dcve ta pm CT Accounting Section of 
the Accountant General’s Department and mn certain courses. 

QUALIFICATIONS 

Applicants should be British Ctdzers preferably aged between 
30-50years.Adegree si EcxxTcmfcsfvvfthAaxxinttngJ Is essential 
and a professional accountancy o adflcattdcstrebte. Bcpofenceih 
the appraisal and financial anafrsts of quasi -c o mmercial capital 
projects, financial analysis of company aocountsand other aspects 
of company operations b requiretL whflst a knowledge of French 
would be an advantage. 


On contract id the British Government far a period of 2 years 
and on loan to tfieGove n i n gi it of Vanuatu. Satany In the r a nge 
of £21600 P^. to £23 .350 pa. (UK taxable). m addition tax flee 
overseas allowances of £3,673 (single) and up to £6.508 (married) 
arepayabte B o a fi ts in c l ude t rt kftenSedLxatlonaflowances, tree 
accommodation and passa g es. 

For details and application farm, please write, quotihgjob title 
and ref. 369/FD/FTto: Appointments Offices Overseas 
Development AtknnstratkxT, AH351. Abercrombie House, 
Eaglesham Road. EASTWLBRID& Glasgow G758EA. 

Or tec 03552 41199, ext 3524. 


OVERSEAS 

DEVELOPMENT 


Bftnnuf helping nations to mbj* themselves 


Group Chief Accoantant @ £35, BOOK & Car 


Since 1935 this medium sized, privately owned group (turnover £25m) 
has been as diverse as it is today. It’s activities include; The Motor 
Trade (a significant GM dealership),- House Building. Export, 
Contract Leasing, Finance and a number of smaller activities. 


The new position of group accountant has been created in Older to 
develop and improve on existing management and finan ci al repotting 
information. 


Applicants should be qualified accountants with appropriate staff 
management experience who possess the drive and initiative to 
ultimately take over the financial management of the group. 


Applications should be made in the strictest confidence to: 

The Chairman 
Laudon Holdings Lunfted 
Service House 
West Mayne 
BASILDON, Essex 


Newly Qualified 
Accountancy 
Appointments 


As in the past the Financial Times proposes id 
publish a list of those candidates who were 
successful in the recent PH e xaminati ons. This 
list will appear in our issue of Thursday 29th 
September under the heading tw Newly 
Qualified Accountancy Appointments'’. The 
advertising rate will be £47.00 per single 
column centimetre. Special positions are 
available by arrangement at £57.00 per single 
column centimetre. 


Guide to Recruitment Consultants 


Entries in the guide will be chaiged at £70.00, 
which includes your company name, address 
and telephone number. Any additional 
information will be chaiged at £14.00 per line. 


For further information please contact— 
Louise Hunter 

Appointments Advertisement Manager 
on 01-248 8000 Ext: 3588 


or your usual Financial Times Representative 




ga 




_ ManagementConsultancy Division 

K).Box198,HiltipteHousa260ldBailey.«-ondonEC4M7PL 


Financial Controller 


; fineg 

c.£30,000 + beams + car 
Central Scotland 


The company is the production arm of a well-known market leader, itself 
part of a major international groups It has a turnover of 
£60m and employs some 750 staff. As a result of recent acquisitions and 
subsequent restructuring, a financial controller is needed to 
join the executive management team. As “right-hand"- to the Managing 
Director, prime tasks will be to integrate' the two main 
businesses and reorganise /operating sites. Candidates must be qualified 
accountants of graduate calibre, with several years'^ 
experience in a multi-site manufacturing environment. Commercial acumen 
' and finanrial.awarenessare crucial, as is sound systems 
experience and strong management ability. Some knowledge Of exporting 
would be helpful. Age indicator: mid 30s-40s. This is a hew: 
challenging position in a leading consumer company and prospects within 
the group are excellent. Please reply in strictest confidence 
with full career details to Peg Eva, as adviser to the Company, at Selection 
Thomson Ltd., 115 Mount Street. London W1Y 5HD or 
14 Sandyford Place; Glasgow G3 7NB. 

Tel: 01-483 6807 or 041-248 3666. 



Selection Thomson 

London and Glasgow 






Financial Services 


Manage financial aspects of one of Britain’s biggest pension schemes. 


Chesterfield 


250,000 members ... 110,000 
beneficiaries ... payments exceerfng 
£4G0m p-a. - British Telecoms Pensions 
Administration Centre requires a high 
degree of expert financial management, 
and provides a stimulating challenge for 
a committed financial Services Manager. 

Based at the Centre in Chesterfield, 
Derbyshire, your task wifl be to taka 
charge of a smafl team of accounts staff 
involved in a number of areas. 

Specifically you will be accounting 
for bom payments and contributions, - 
and transfer charging the oasts to BT 
Divisions and Subskfaries.'Ybu wi also 
be preparing, monitoring and contrd&ig ' 
the Centres budgets v»-d-vis Corporate 
Headquarters. You wS be actively 
partiapafing in the finemdd aspects of ' 
the BT Pension Administrations major 
computer development prot e ct, os wefl 


GROUP ACCOUNTANT 


W London 



as providing technical financial support 
to the Centre Mandgec, 

An ACAor CACA quaKfkxrtion h 
required, together with at least 5 years' 
post qualification experience. Familiarity 
with pension scheme accounting and 
computerised accounting systems is 

essential. 

Salary wfl be up to £25,000; 
dependent on experience, and 
qualifications. 

To apply please write with fofl CV 
to: Andy Speed, Management . 
Recruitment Unit, 3rd Hoar: ' • 

Haddon House, 2-4 Rtzroy Street, 
London W1P5AD. 

British Telecom is an equal 
opportunity employee Applications are 
welcome from all suitably qualified ' 
incfividuals, irrespective of se^ rodd 
origin or dbabi&y: ■ 


British 

TELECOM 


Our client, an acquisitive UK pic with overseas 
subsidiaries, manufactures and distributes 
worldwide a tango of engineered products. 
FWsed to enter an exciting period of 
development they seek to Strengthen the . 
small, high profile, group finance team. 


Reporting to the Group Finance Director; the 
appointee win be a qualified accountant, aged 
25-32 with some post-qualifying commercial 
experience and the personality and ability to 
contribute significantly In a stimulating but 
demanding role." , - 


Package to E30K+ car 
+ share options 

The package includes a 
negotiable basic salary 
plus bonus, company car 

and share options after a 

period of satisfactory ■ 
performance. 

Ftir turthwrtfrtaM* and on 
application form phase 

tetaphone Windsor (0753) *87175 
<24 hour*), or write in confidence 
. with CV to Petar A Page, Senior 
Consultant, Human Resources, 
3f Consultant* Ltd. S High Street. 
Windsor. Berf» SLA iLdTqueS 
RehPP/726. • ^ ^ 


3i Consultants Ltd 

Human Resources 


A WEALTH OF 

experience 


S 













The names are given below of candidates who passed the institute’s Stage 4 (final) examination, taken in May 1988. The pass rate at this Stage was 31 % overall, 

with a higher pass rate of 38% for those sitting in the United Kingdom and the Republic of Ireland. 



Egodage ABAM8BCARA. Colombo; Sufama 
ABDUL AZEEZ, Colombo; Mohamed ABDUL 
LATHflFF, Colombo; John ADAM, London; PaiM 
ADER Brighton (Hove); RakeshAGGARWAL, 
London; far AGNEW, Birmingham,- lan AIKEN, 
Belfast; Mark AINSWORTH. Croydon; 
Feneiopa AINSWORTH, London; Denis 
ATTCHISON, Croydon, John ALDERSON, 
Newcastle; Brian ALEXANDER Gfaegow; - 
Startey ALEXANDER, Coventry: ALLEN, 

Wednesbury; AMEEN, Colombo; 

Stuart ANDERSON, London; PuayMangANQ. 
Kuala Lumpur; ICS. Rajaratnam, 
ANRALEHARCtolombcrThevaki 
AFHARATNAM, London; Richard ARMFIAGE. 
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Barking; Alan THOMPSON, Readng; Carol 
THOMPSON, SL Helens; Steven 
THOMPSON, Newcastle; Simon ^ THOMPSON, 
Coventry; Alison THOMSON, Maidstone; 
MoyraTHORBURN, Edinburgh; Joy TILLY. 
London; Richard TIMMINS, Luton; Robert 
TDDD, Kingston upon Thames; TONG Ching 
Hee, London; Gilbert TOPP1N, London; Peter 
TRAFTORD, Reading; Penelope TROLL, 
Deeside (North Wales); Simon TRURAN, 
Leeds; Herbert TSANG Tat Nin, Hong Kong; 
John TUPMAN. Manchester Keith TURNER 
WsckiesburyCfiveTYRER. Kingston upon 
Thames; Paoil TYRER Winche^ec 


Frank UNDERWOOD, Johannesburg; John 
UNDRELL, Preston; Pearly UNGLengChoo. 
Kuala Lumpur Phifip URBAN, Wtefonl 


S.K.IMRADHARAJAN, MUscat; Thomas 
VARGHESE. Bombay, Tamsin VARLEY, Luton; 
Jonathan VAUGHAN. Cambridge; Stuart 
VAUGHAN. Reading; K. 
VENKATANARAYANAN, Doha; Andre 
VERMEULEN, Durban; Malcolm VINE. 

Stough; David VOSSER. Worthy Dowa 


Mohamad WADOOD. Colombo; Charles 
WADSWORTH. Newcastle; William WALKER 
Croydon; Stephen WALLACE, Cambridge; 
Mgei WALLER Cambridge; Michael WALUS, 
Newport; Ciaran WALSH, London; ian 
WALSTER Cheltenham; Mary WAITERS, 
Cheltenham; Stephanie Tang VWN Lye Chun, 
Singapore; Timotfiy WARD, Leeds; Andrew 
WARREN, London; Clive WATSON. Luton; 
David WATSON, London; Ian WATTS, 
Southampton; Rosalind WEBB, Winchester 
Wflfiam WEB8, Derby, Alan WEBBER. 
Watford; John WEBBER SL Austell; WEETee 
Fatt London; Dumlnda WEEFIASEKARE, 
Colombo; Nirmalene WEERAS1NGHE, 
Cotombo; Heather WELLS, Preston; Susan 
WELLS, Coventry; Susan WELLS, Maidstone; 
Simon WEST. Cheltenham; Cofin WHARFE, 
London; David WHITAKER SL Helens; Kelvin 
WHITE, Southampton; Peter WHITEHEAD, 
Derby; Clare WHITESIDE, Croydon; Graham 
WHITTAKER Middlesbrough: Catherine 
WHYLD, Derby NaBn WUEKOON, Cokxribo; 
Ran# WUESEKERA, Kingston; Indrajlth 
WUESIRIWARDANA, Colombo; Asantha 
WUEYERATNE, Colombo; Linda WILCOX, 
Qasgow; Elaine WILKINSON, Dunstable; 
Kathryn WILKINSON, Sheffield; Nigel 
WILLIAMS, Souttwnpton; Stephen 
WILLIAMS, Stoke; Peter WILJJS, Chelmsford; 
Helen W1LLSHAW. Preston; Maxine WILSON, 
Stoke; Phiip WILSON, London; Thomas WISE, 
London; John WITHEY. Southampton ; WONG 
Kon Hoong, Kuala Lumpur Lionel WONG Km 
Seng, Perth; WONG MeiYbe, Kuala Lumpur 
Richard WOODMAN, Peterborough; David 
WOODS, Chelmsford; Joanna WREN, Derby; > 
Donald WRIGHT, Edinburgh. 


S.LWBam\5AU, Hong Kong; YEHOLyeLiha 
Singapore; loi YEN Vbn, Kuala Luntour Paul 
YEUNG Chai On, Hong Kong; YEW Jin Ung, 
Kuala Lumpur Christopher YOUNG. Luton; 
YCXJNG Tat Mxig, Kutea Lumpt^; YUEN Ylu 

Leung. Hong Kong. 


Charles ZIMBA, Wednesbury; Fathima 
ZUBAIRCotomba 


TheChortertd Institute of Management Accountants Telephone: 01 -637 2311 Telex: 25816 C1MA G Fax: 01-631 5309 
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CE DIRECTOR 


Household- name film and record production company seeks 
to recruil a newly qualified C.I.MA to work within a small 
Head-Office in the West End. Working closely with the 
Financial Director and supervising 3 members of staff, 
responsibilities will embrace all areas of finance and systems 
development. Candidates should be aged 24-29 with financial 
reporting experience and proven management ability. 
Essential personal qualities are enthusiasm, ambition and a 
sense of humour. Apply London Office. 

NT ACCOUNTANT 

This successful US. investment bank has a well established 
presence in London with a high reputation tn the market place. 
As a result of a recent promotion they now seek a recently 
qualified graduate CIMA (aged 23-271 to Join their small high 
calibre finance team. Responsibilities will include periodic 
management reporting, the production of monthly and yearly 
budgets and forecasts as well as capital expenditure 
evaluation. There will be significant ad hoc project work. 
Apply London Office. 

ALYST 

As the world's largest and most successful cosmetics company, 
our Client offers a newly qualified Accountant the chance to 
contribute to its future growth- Part ofa high profile European 
team, you will provide analysis of results, preparation of profit 
plans and profitability analysis for presentation to senior US 
mange meat. Candidates for this challenging role should 
possess excellent communication and PC skills and be 
determined to succeed in a demanding international 
environment. Apply Windsor Office. 

London: Walter House, Bedford Street. 418 The Strand. 
London WC2R OPT. Telephone: 01-836 3545. 

'Windsor: Mountbatten House, Victoria Street. 

Windsor, Berks SL4 1 HE. Telephone: 0753 857181. 

Financial Recruitment Specialists 
London • Birmingham • Windsor - Manchester 


Great Oaks 
From Little 
Acoms Grow..". 




in financial services. What you may net 
know* is that this is a particularly exciting 
time forus,atlmein which new ' 
developments have created a number 
of management openings throughout 
the organisation. 

If you are interested in 
arty of the above 

positions, or 
unsure of 



Alderwick 

HFteachell 

COPARTNERS LTD 


Business Planning 
with a Retail Edge 

Newly /Recently Qualified 

Central London £23,000 + Profit Share + Car 

With a turnover in excess of£l bilfion. this highly progressive British 
retail group, whose Interests also cover financial sendees end property, 
has increased its pretax profits by nearly 25% over the fast year. 

A unique opportunity exists to join e diverse, 12-strong team of 
professionals at their Head Office. You will be heavily involved in the 
preparation of both annual and five year strategic ptens for the Group as 
a whole. You will also be responsible for liaising closely with the F.D. of 
a specific subsidiary, quickly becoming an authoritative voice on that 
company's financial affairs. This combination win provide exceptio n al 
shatpend experience. 

An unusually challenging spectrum of responsWBties wOl include 
preparing a monthly commercial summary tor senior executives, together 
with competitor analysis and examining trends in product profitability and 
variance in sales patterns. 

This early, broad exposure wffl open up outstanding career 
opportunities within the organisation, which is swift to recognise and 
reward ability. A structured fast-track career path wfil lead to a senior 
corporate Head Office role or sibskfiary ControHership within two years. 
Thereafter, there is the possibility of a subsidiary D i rector sh ip. 

A newly/recentfy qualified CIMA or ACA/ACCA should con ta c t 
NICOLA LENDRUM on 01-404 3155 (Fax: 01-404 0140) at ALDERWICK 
PEACHELL AND PARTNERS LIMITED, Accountancy and Financial 
Recruitment, 125 High Kofcom. London WC1V 6QA. 


From the roots of your 
early work experience are 
formed the founda- 
tion on which your 
management 
career wiW flourish. 

At Thomas Cook 
we hare a wide and 




diverse range of career challenges and res- 
ponsibilities for innovative people to start their 
management careers as: 

SENIOR AUDITOR (CACAZACUOMA) 

SENIOR AUDITOR, SYSTEMS ASSURANCE 
(QUALIFICATION DESIRABLE) 

SYSTEMS DEVELOPMENT AGCOUNIANT 
(CACAVACA/QMA) 

FINANCIAL ACCOUNTANT (CACA/ACA) 
MANAGEMENT ACCOUNTANT (OMA/CACA) 
PROJECT accouniani; CORPORATE FINANCE 
(CACA/ACA) 

W!b are looking for individuals who then want 
to develop and progress in a demanding line 
management rote. 

Ybu will almost certainly know Thomas Cook 
as world leaders in travel; the UK’s largest 


your future direction, write in 

and convince usthat we should 

meet We will then invite you to 

discuss with Senior Management 
our future growth, our commit- 
ment to career development, and 
your potential rote in our success, 
it’s a unique opportunity to . 
discover the workings of a major 
organisation with the people who 
make It work. 

Vfe are footing for ambitious 

professionals who have probably 
qualified in the last two years. Yfou will 
also need the inter-personal skills to 
convince us of your sound commercial 
awareness and ability to thrive m a 
competitive environment 
Wb are offering salaries 14 ) to £20000 plus 
a range of benefits pxi would expect from an 
intematfonally-renowned company. Generous 
relocation expenses will ensure thatthe above 
opportunities are open to ai), regardless of 
current location. 

Write in the firat Instance, with full cv. to: 
Andrew Currie, nemonriel Officer, 

Thomas Cook Group Ltd. y POJBooc 36, 
Thorpe Wood, Peterborough PE36SB. 






km—lapp BM urt H n tm ri iw 


On Thursday 

29th September 
The 

Financial 

Times 

will be 

publishing 

the full 

list of 

successful 

ICA cadidates. 


r A 

SjkUCJKnS 

Financial Controller 

Banbury £ Attractive Salary + Bonus 



Fast growing, profitable and innovative, Alcan Systems 
Ltd, part of the British Alcan Group, is a design and 
distribution company selling to the home improvement 
and specialist architectural markets. The company has a 
turnover of c£l2 million, a high level of profitability and a 
strategy based on the continuing development of existing 
markets and expansion into new areas. 

In order to achieve its ambitions a requirement has arisen 
for a high calibre newly qualified accountant to take 
control of the finance function. Reporting to die 
Managing Director and Divisional Finance Director this 
key position will be responsible for the production of high 
quality management information. The successful 
candidate will contribute towards the commercial 
running of the company through planning. 




strategic reviews and developm e nt of management 
information systems. 

The ideal candidate will be a newly/recently qualified 
accountant aged 26-3 2 with a strong background in a 
commercial/industrial environment and an appreciation 
of management information and financial controls. 

In return die company will offer an attractive, negotiable 
package including all die benefits you would expect from 
a progressive forward thinking organisation together with 
excellent career prospects for the future. 

Interested Candida res should write to Paul Tones; 

enclosing a comprehensive curriculum vitae, at 
Michael ! 

6 Bennetts 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Windsor St Albans Lcathcrhcad Birmingham Nottingham 
Manchester Leeds Ncwcastlc-upon-lync Glasgow & Worldwide 
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^^^®yntancy Personn 


Young Accountants Career Fair 1988 



Venues 

North East September 1988 

Contact Accountancy Personnel Newcastle. Equity & Law House, 

33/39 Grey Street, NE1 6EE. 091 232 41 T 1 
London October 1988 

£?^^ ountanc y Personnel Wtitiing Street. 70 Watling Street, EC4M 4DD. 

01*2360657 

Yorkshire October 1988 

Contact Accountancy Personnel Leeds. 9 East Parade, LSI 2AL 
0532438384 

Southern Counties November 1988 

GDm/tauntBncy Ptersonnel Basingstoke. 12/14 Church Street, RG21 1QH. 

UZ5o 461 133 

South West November 1988 

02722989??' t** 50 "™* Bristol. 36 King Street, BS1 4DZ. 



\bung newly qualified Accountants wanting — 

ACCOUNTABILITY! 


Akzo Coatings, an autonomous subsidiary of a multi- 
national chemical group, is one of the world’s leading 
paint manufacturers. With its headquarters in Holland it 
has subsidiaries throughout Western Europe. North and 
South America, Africa and Asia. In the U.K. our top 


brands include Permogiaze. Saridtex and Sikkens. 

Our continued expansion In the U.K. has resulted in 
rapid and profitable growth creating an opportunity for 
the right person to play a central role achieving the 
business objectives of orre of our divisions. 


South Oxfordshire 

Working closely with our senior management team 
you will be heavily involved in the further development 
of comprehensive management information systems. 

A young qualified accountant you will preferably have 
some post-qualification experience, but more; impair-:' 
tarrtly a desire to accept si&iificant responsibility at an 
early stage. 

Vbu will possess the ability to communicate effectively' 
with all levels of staff ona day to day basis. \bu must have 
a good analytical mind and be able to work .undo' 
pressure to tight deadlines within a team environment. 


c. £19,000 + car 


We provide a first class range of benefits, including 
generous relocation assistance. Career development 
opportunities are excellent and cobid lead to progres- 
sion within the U.K. or even take on an international 
dimension. 

Please phone our 24 hour answering service on 
(02351 819507, quoting reference number 219fbran 
application form. Alternatively; send your career 
details, quoting the same reference number, to Claire 
Thompson, Divisional Personnel Manager, Akzo 
Coatings, 99 Station Road, Didcot,Oxon,OX11 7 NO. 


We are an equal opportunities employer 





Films 



Newly Qualified Accountant 

South West Scotland £ Attractive + Profit Share + Relocation 


Id Film* is a rapkfly ejqvmding international business 

within the IC3 Group engaged in the manufacture of 

performance plastic films. ■ - 

An opportunity exists to join this high profile business, 

initially based in it* largeAprodoction site near Dumfries. 

Principal areas of involvement will irtdbde: 

• Providing afiill accounting service to local 
management. 

• Initiating the annual budgeting process. 

• Reporting actual costs against budget and 
analysing variance*. 

• Long term planning. 

• Controlling fixed assets and revenue 
expenditure. 




Additionally, the successful candidate will be expected to 
work closely with non-financial line management giving 
significan t guidance. on the financial consequences of 
their currenc actions and future plans. 

Ca ndid ate will be qualified accountants who can 
dem o nstrate outstanding professional and academic 
achievement together with drive, ambition anri 
geographical mobility necessary to take advantage of 
the career development plan offered within the 
ICI Group. 

Interested applicants should telephone Nicholas Maher 
on 041-331 2597, or send a comprehensive 
CV to Michael Page Partnership, 

150 West George Street; Glasgow G2 2HG. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Windsor St Albans Leather! lead Birmingham Nottingham 
Manchest er Leeds Ncwcasde-iqxni-Tyiie Glasgow & Worldwide 



DMB&B 

ADVERTISING 
FINALIST OR NEWLY QUALIFIED 
ACCOUNTANT 

- c. £18,000 + benefits 

D’Arcy Marios Benton & Bowles is one of the hu g es t advertising 
agencies in London with a significant international presence in 
other major worldwide locations. The London Agency has 
undergone rapid growth during the last two years and is set to 
expand, both org an i ca l l y and by acquisition. An opportunity ha« 
arisen within the agency for a young, newly qualified or part, 
qualified accountant (ACC A/ ACM A preferred), ideally with 
some knowledge of the international service industry and of 
sophisticated computerised accounting systems. 

Reporting to the U.K. Chief Accountant, the ideal applicant 
would be aged around 24-28, be able to motivate junior staff and 
have excellent communication skills. This last mentioned ability is' 
especially important as the commercial climate of an advertising 
agency demands a high degree of liaison with both financial and 
operational staff at all levels. . 

This position will require the successful candidate to supervise a 
busy accounts department; there is a dear career path to assume 
overall control of this function within 12-18 months. 

A car will be offered to the successful candidate after satisfactory 
completion completion of six months service. 

If you would like to know more about this exciting -opportunity 
please telephone Mrs Helen Brian! on 01-839 3422 or write to her 
enclosing a C.V. and brief details to: DMB&B. 1 St James’s 
Square. London SWI 



Accountants 

A chance to excel 



• A ■ • • ■ ' ' ' ■ 

!f you’ re look™ for a chance to excel in a highly successful; commerdallv 
dnveti organisation, consider Tetra Business Systems. usraaqy 

m less than 10 years, Tetra has become a leading supplier of business 
und accounting software with turnover doubling every year Our 

“P*” 1)0(11 K ^ y acclaune<i Paninas and 

We’re no w loo king to further strengthen our fi n an c ial team bv 
recroitmg newly or part qualified accountants, whether from a financial or 
managCTient awx^tmg background, who have the drive, fiairand 
adaptability to build on their professional training Working in a highly 
stim ula t in g fast moving environment, you wil] be grventhechanceto take 
early responsibiiitym a specialist or generalist function. 

salaries are hjghly competitive and benefits include free life 
as f u f anc f c P .ye?f health tare provision and pension scheme. 

Interested? Please send your CV to Karen Brown, Personnel Officer, 
Bus* ness Systems, Fou ndation House, Norreys Drive, Maidenhead 
- SL6 4BX or telephone 0628 770939 for an application form. 
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INSIDE 


Australians try to 
pro|ect new image 

. . ' Thi Western Aue- 
<***' ' tralitm government- 
- ” - *® trying to alter 

"-the popular Image 
^ 98 a 

• •*•• ‘ flWnt^tuarry, yield- 

jpJ&yZJ ■- ' dng millions. of tons 

Jy ufy of raiw materials. A* 

‘ j/tf ‘ : - j formidable down- 

jyyr - stream processing 

y,i' K . . industry is. being 

J ' -- - established; 

• --embracing both 

traditional minerals and new materials. But the 
stats is unlikely to shed its traditional Image 
completely, given that the value of mining pro- 
duction Is expected to top A$7bn (US$5.6bn) 
this year and the sector employs 30.000 peo- 
ple. Page 34 


Rhone-Poulenc profits rise 53% France launches 

B^wuinPan, US depositary 

RHONE-P OULEN C , the French ■ In the US, for example, the lenc had continued to of FFr 200m. JL e J 



BNP staggered fiy sorgo 
in consumer lending 

Banque Nationals do Parte* France's second 
largest bank, has experienced a "staggering” 
increase in activity in the first half of the year; 
despite early cautious forecasted Underpinning 
the upturn ve a38 per cent surge in consumer 
lending, hut the- bankatill. plans fresh- jotrcutsj* 
to prepare Itself for cross-border competition 
following the creation of. the single European 
market Page 2CF -• 

BAT flies ahead to C71 1m 

An uptuniToHs-US ciga- 
rette market share hedped 
underpin an 11. per cent - 
increase In pre-tax profits 
to £711m.($1.2bn) for BAT 
Industries, the tobacco- 
based multinational. 
Headed by Mr Patrick 
Sheehy (Taft}, the group 
saw growth In Its' financial 
services division turn in 
profits of £21 7m despite a 
£49m reduction in the 
unrealised capital gains from Eagle Star, Its 
UK composite insurer. BAT expects to com- 
plete its agreed $&2bn bid for US insurer.. 
Farmers Group by December.. 'Page 22: 

Bloodied but not bftvirdd V 

The October stock market crash left Invest© rs - 
bloodied but not bowed arid the infematiohalis^ 
ation-of Investment's likely to gather pace 
again, after a lull this year and possibly next 
That is the conclusion of a Safonfon Brothers 
report which forecasts possible growth of ' . 
investment in foreign equities of between 5 per 
cent and lb per cent annually over the next 
seven years. Page 35 

Uquorice ellsortsetrlde 

after raspborryrufilos 

■■ Bassett Foods^ fomouji - -* 
makerncfi^kpiwfp*^ 
andPontefractcakes.has 
'roads a bid worth E8.Bm 
(St5m) for 3aihesonS Choco- 
iates. the confectionery 
group best known for its 
raspberry ruffles fineof 
- chocolates. “It is bur strat- - 
egy to move Into niche 
. areas of the chocolate mar- 
. ”ket" said Mr BSv Stokes, 
Bassett's dhairman. Jamesons hopes to gain 
extra marketing muscle tor its brands from the 
agreed deaL Rage 22 :-V~i 


Market Statistics 

Base knifing rate* 

Bxopean options exet) 
FT-AbticW - 
FT-A wortd Iotas - 
FT Int bond sente • 
Financial futures " 
Foreign exchanges - - 

London recent issues 


London share smte : U41 

London traded-opltei. . SI 
London natflt option . ' S2 

Mcney markets:: 2S 

Wortd oonmdRy prion 34 
Wortd stock net Jodtes 33 
UKdvtenteahnoinad a 
Unit «»*>.: IMS 


AMMB ‘ 20 

ASW Holdings . 22 

Able 21 

Air Liquid© . - 10 

BAT Industries . "V 22 

BICC -22 

Bassett Foods 4 ' 22 

Bestwood ' -2* 

Black (Peter) 22 

Blue Circle - 23 

Brambles Industries 21 

Bremner . .22 

Bunzl 24 

Campeau . 10 

Central CapitaFCorp 10 

Continental Ute> ; ' 24 

Costaln . • 23 

Dow Chemical . T9 

Eastbourne Water 23 

Elliott (8) 23 

Fanners Group 22 

Feltrax at 

Ferrari '19 

Flat j ,1>. 

Financial Trust Co 19 

Gulf& Western 19 

Gurit-Heberfetn 19. 

HK & China Gas 21 

Halls Homes* Gardens 
24 . 

Hillsdown Holdings 22 


Hodgson Hqlfflngn 
JBC{HoWlngsy - 
IBM 

iKB-i . 

Inslsm,. -.- : ■ 
teotrt>n.'\.. - 
Keiiyon SecwtHes V. 
Legal t'QmiaL - 
Nurdlq & Fsaraicfc " 
Ofchfd Technology- : 
Portals Holdings - 
Raced-.; ;t, 
Balne. lQ dustt |aa . 
Ricardo Engineers . 
Rttr Oesifln Group- - : 
RubaroM" 

' Ryan International F' 
Schindler 

Sttorco Group Hldge - 
Southern lffider 
StatoU ' . .. 

Sim. Alliance - 
TSN 

Tarmac. .. 

Tewa Pharmaceutical 

Trad® Indemnity 
VG Instruments 
VMF Stork 
Vanner 

WSP Holdings ’ 
Wimpey (George) 

-WormatdL... - ; •, - -• 


changes yesterday 


FRANKFURT (IMt) 


673 + 
SOI +. 
461 + 

-2SZ +• 


Dau Baton* ' 1724 -• 

NSW YORK t9> .". 
Rhw 
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Mb 
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By Paul Batts in Paris 

RHONE-POULENC. the French, 
stateowned chemicals group, has 
reported a 53 per cent increase to 
first -half net prohts to 
FFr 1.67bn ($266m) on sales 15 
per cent higher at FFr 33bn. 

MT Jean-Rene Fonrtou, chair- 
man, said operations were expec- 
ted to stay strong in the sewnd 
half. As a result, net .profits for 
the year would rise to about 
FFr 3hn from the FFr SL3Gbn of 
1907, he .forecast. 

: -The. upturn reflects both the 
favourable envi ronment for the 
chpirnrai business woridwide as 
well as the fruits of restructur- 
ing. Rhone-Poulenc has been 
combining the disposal of nan- 
strategic and unprofitable activ- 
ities with a series of acquisitions. 


In the US, for example, the 
company has purchased Union 
Carbide’s agrochemical business 
and Stauffer's tnrtrganir chemical 
activities. 

Mr Foortou said the intention 
was to expand and develop four 
key business sectors, including 
chemicals, pharmaceuticals, 
fibres and agrochemicals through 
a combination of internal and 
external growth. Mr Fourtou said 
he expected to announce a fur- 
ther acquisition shortly. 

The group recently strength- 
ened its capital by issuing 
FFr 5.4bn worth of preferred 
stock. Like other state companies 
in France, it is restricted in rais- 
ing sew equity funds. 

Mr Fourtou said Rhdne-Pon- 


lenc bad also continued to 
Improve its balance sheet, with 
the group's debt-to-equity ratio 
declining to 0.7 from 0.8 daring 
the six months. He said that 
group strategy was to finance 
capital investments and research 
and development through inter- 
nal funds, while relying on exter- 
nal hinds for acquisitions. 

R&D expenditure is expected to 
total FFr S.Sbn. while capital 
investments this year will 
amount to more than FFr 5bn. 

Rhone-Poulenc had shed the 
bulk of its non-strateglc and loss- 
making operations, Mr Fourtou 
said, but still faced the problem 
of dis in vesting itself from its 
Celatex cellulose fibres subsid- 
iary, which last year rnnrii* a loss 



on profitability 

Nick Bunker in London examines the difficulties 
facing leading international insurance brokers 


I ncreasingly tough market 
conditions are forcing the 
world's top three insurance 
brokers to protect the profitabil- 
ity of their core businesses - 
a ftjpi * a d epart*? which luw . seen 
them drive for global dominance, 
helped by a tertes of traosatlan-' 

tic argnldtiwn, 

- That message was driven home 
by Tuesday’s results from the 
UK’s Sedgwick Group, showing 
" first-half pre-tax profits down 23 
per cent from £8im to £6L9m 
(3105m). Price cutting by US 
’ property/casualty insurers, and 
' tby marine «tid aviation under- 
writers in London, have com- 
. bined with the weakening doling 
"to cause the most severe down- 
turn Sedgwick has seem since its 
cxeatkm from a merger of two Mg 
Llojrd’s brokers in 1F79L 

Yet stripping oat currency £b& . 
tor* Sedgwick's results .paint a 
shnflar picture to those of its two 
Hggest rivals, US-based Marsh & 

Mi-TJtnnan ' and AlMsnriM- A 
Alexander Services. Marsh Is the 
-world’s undisputed leader with 
' 1967 gross revenues of $2J5bnc: 
Sedgwlck and A&A ranked joint' 

• second at. about yiidw «wJi. ..- .. 

,t .Viewed together, fhou^i, the 
Mg three have emerged as tire 
dominant global players- The real 1 
'• interest now is in the stqis each 
; is taking to .weathmrin differ- 

ent ways the cyhcal downswixm, 
now IB months old, which could: 
-last until 1S9L It hejtped cause a 
glm drig) to J171m in Marsh's 
. first-half net income and a 135 
- per cent decline to -$38.7m at 
A&A. . 

the biggest dnglfi question Is 
hoar long It will be bdmn US 
property/efls ualty insurers end 
. rampant price cutting for corpo- 
rate buyws of insurance which 
..has bom taking its toll on bro- 
■ Imrfi.’ c ommi s ston incom^ . . - 

“l haven't talked- ta. anyone .= 
who says it*s getting better, "says 
MrlraMahs, an analyst withBat 
ttinorebased Alexander Brown & 
Go. • • 


revenue. 

What stands out however 
among an three Mg brokers is 
that their ability to win new cli- 
ents via their worldwide network 
is to some extent compensating 

for problems posed by falling 
rates. At Marsh domestic US- 
hroklng revenues actually grew 1 
per cent in the second quarter. 
“This is the kind of environment 
where the Mg brokers can hustle 
for accounts," says Mr Malls. 
According to Mr Rowland, Sedg- 
wick too "is not losing market, 
share anywhere”. 

Where the down-cycle is hurt- 
ing is in tire reinsurance marka*. 
In . which tire world’s biggest bro- 
kers are Marsh’s Guy Carpenter 
and Sedgwick's E.W. Payne. 

In three of the last four quar- 
tos, Marsh’s reinsurance broker- 
age revenues have fallen, 
reflecting reduced buying by pri- 
mary insurance carriers keen to 
retain more of their own risks. 
Similar pressures have hit Payne. 

.. . The third place where the 
down-cycle in rates has caused 
problems is in the Rmrinn and 
aviation markets in London, 
where Sedgwick, Marsh's subsid- 
iary Bowring and A&A’s offshoot 
Alexander Howden are leading 
players. Hull rates for airline 
fleets are currently falling 40-50 
per cent at renewal, after similar 
cuts in 1987. 

. What could r»hawg i» thin in the 
mirrirw nwarraiMW market is the 
July 6 Piper Alpha explosion. 
Even here though, the Mg three 
fa* uncertainty. 

H, as is almost inevitable, Piper 
Alpha leads to prolonged 
increases in marine, oil ami mb 
premiums, then it will matter a 
great deal to Sedgwick. In 1981, 
Sedgwick Offshore Resources was 

hanHUng rnwiranM for 35 Of the 

largest North Sea platforms, and 
It is still “a very big player" 
there, says Jonathan Gilbert, 
SOS’s chairman. 


Mr David Rowland, SedgwU’s 
new chief executive,, toe. visited 
' branches of 'the group’s US retail 
broker, Fred S. James, ..and 
returned, distinctly reluctant to 
^ forecast when any upturn wlU 
come. -This .is of vital, concern. 
■ .because Jn 1967 James - contrlb- 
: abed £278m of Sedgwick's gross 


„• . -• Sedgwick’s energy broking net- 

edgwidk's weak has remained in place, leav- 
ss . visited ' ing it poised to benefit as rates 
US retail rise. But the tnarine insurance 
ies, . and market is now much more 
octant to diverse than it was after the last 
tuxn wiU . .comparable ofEshore cdl and gas 
concern, -disaster. Hurricane Betsy in 1986. 
i- coomb- .. “In 1966 there was only Lloyd's," 
k’s gross says Mr Gfibert “Today there are 


lots of markets that compete.” 
Piper Alpha has arrested the fall 
in premium rates, but the extent 
«n fl timing of increases remains 
to be semi, he says. 

Against this uncertainty at 
Lloyd’s and in the US, few 
observers doubt that Marsh - 
which completed its major acqui- 
sitions ear lier in the decade t han 
' its rivals - will emerge best, aided 
by buoyant growth in its non-cy- 
dical employee benefits revenue, 
which jumped 86 per cent to 

ywwm in thfl first 

Yet observers detect a greater 
focus on core operations at both 
Sedgwick and A&A. At A&A, this 
has been identified with the 
appointment last year of a new 
chairman, Mr Tinsley Irvin, and 
by what analysts see as a wel- 
come recognition of the need to 
focus more sharply on its core 
businesses. 

This was highlighted by A&A’s 
anouncement last week of its 
$73.7m sale to Transamerica Cor- 
poration of Tifco, a company 
which helps insurance buyers 
finance premium payments. Mr 
Irvin has also gone down well on 
Wall Street because of strict 
expense controls, and greater 
openness thaw displayed by his 
predecessor Mr Jack Bogardus. 

At Sedgwick, similarly, there 
have been clear but low-key signs 
of cbange-Tfaese were underlined 
by arrival this spring of Mr Row- 
land, who was head-hunted by 
Mr Carol Mnqaalmarig . riialrman 
of the group and a veteran 
Lloyd’s marine broker. 

One positive feature, which 
predated him, is a tighter grip cm 
expenses - Sedgwick's head- 
count has shrunk 4L3 per cent In 
the last year. A farther one is 
that Sedgwick was already hint- 
fog on Tuesday at steps to max- 
imise shareholder value which 
could include sales and lease- 
backs of Sedgwick's buildings to 
liberate an estimated £l25m of 
gains in their market value. 

A third Is that Mr Rowland is 
starting an internal strategic 
review partially aimed at curing 
what some see as Sedgwick’s 

main management weakness, the 
loose co-ordination between its 
operating subsidiaries. “They're 
starting to run Sedgwick like a 
business, rather than a broker,” 
says Mr Vernon Partridge, of 
London’s CL-Alexanders Ladng & 
Cnuckshank. 


of FFr 200m. 

The group is also seeking a 
financial partner for its computer 
disc subsidiary, Rhone-Poulenc 
Systemes. Mr Fourtou said 
Rhdne- Poulenc had formed indus- 
trial and technical ties with an 
unidentified partner In this field. 

In the US, Rhone-Poulenc plans 
to boost investments in waste 
disposal in California and in its 
vanillin operations, in which it 
claims to have a strong position 
after the 1986 acquisition of Mon- 
santo’s vanillin activities. 

However, Mr Fourtou said that 
the French group was not 
actively seeking a US pharmaceu- 
tical acquisition. He argued that 
the priority in the pharmaceuti- 
cals sector was innovation. 


Pernod claims 
verbal agreement 
with FII Fyffes 

By Usa Wood in Dublin 

TWO days of talks between 
Pernod Ricard, the French 
drinks group, and FII Fyffes, the 
biggest single shareholder in 
Irish Distillers, ended am Satur- 
day with two EH Fyffes directors 
saying: “We are all partners 
now," Pernod Ricard will eiai™ 
in its court attempt to secure 
control of the Irish whiskey pro- 
ducer. 

On Sunday, however, Pernod 
ffirarf riahnu that the Dublin- 
based fresh fruit group refused 
to sign the agreement which had 
been reached verbally. 

The French group will, it is 
understood, claim “enormous 
monetary loss" should it not be 
aide to get the FII Fyffes' stake. 

Irish Distillers is the subject of 
a I£&25 a share bid from Grand 
Metropolitan of the UK, 
launched on Sunday after it 
received Takeover Panel permis- 
sion to increase an earlier offer 
of 1£4. 

On Monday, Pernod Ricard 
announced a I£t50 a share bid, 
and claimed to have irrevocable 
acceptances which, with its 
existing 5 per cart stoke, gave it 
control. 

The outcome hinges on the 
fate of the 20 per cent of the 
Jamesons and Bushmills 
held by FQ Fyffes. 

The sale of that stake was fro- 
zen yesterday after the High 
Court in Dublin granted Pernod 
Ricard a full hearing on October 
6 of its claim to have secured 
control of it. 

Pernod Ricard had been 
granted a temporary injunction 
late on Sunday night 

FII Fyffes said it regarded cer- 
tain statements made by Pernod 
Ricard as inaccurate but on legal 
advice it would be inappropriate 
for it to comment. 

At yesterday’s brief court 
hearing FQ Fyffes undertook not 
to sell Its stake ahead of the foil 

trial. 


receipt plan 

By George Graham in Paris and Janet Bush in New York 


-THE FRENCH Government is to 
become the first sovereign bor- 
rower to sponsor a programme of 
American depositary receipts, 
allowing its bonds to be quoted 
on the New York Stock 
Exchange. 

The receipts, which allow US 
investors to trade the underlying 
stock In dollars and without 
infringing regulatory restrictions 
on overseas or unlis ted invest- 
ments, are expected to increase 
investment in French Govern- 
ment bonds by smaller US pen- 
sion funds and by retail clients. 

This is the first time that any 
foreign debt has been made avail- 
able to US investors in the depos- 
itary receipt form and it is also 
the first such French listing on 
the New York Stock Exchange. 

Credit Lyonnais, the third-larg- 
est French bank, together with 
its New York investment banking 
subsidiary, CL Global Partners, is 
to launch the programme for the 
two benchmark French Govern- 
ment bonds. These are the OAT 
9 A per cent 1996, issued in 1986 
and with about FFr 44bn 
(USS7bn) outstanding, and the 
OAT &5 per cent 1997, issued last 
year with about FFr 26bn out- 
standing. 

The two OATs, besides being 
the most active bonds on the 
French stock exchange, with 
combined daily turnover averag- 
ing FFr 3.5bn in the first hall of 
this year, are also heavily traded 
through the Cedel and Euroclear 
settlement systems. 

The French Treasury, mindful 
of the Government's need for 
funds, has sought to encourage 
foreign investments in French 
bonds, which are now issued in 


regular monthly auctions with a 
system of primary dealers mmilnr 
to those in the US. 

More than 700 stocks are now 
traded in the form of American 
depositary receipts in the US, but 
most are created by dealers with- 
out the sponsorship of the origi- 
nal issuer, which prevents their 
formal listing on a US exchange. 

Only four French companies - 
LVMH, Rhone-Poulenc, Thom- 
son-CSF and Elf Aquitaine - 
have sponsored American deposi- 
tary receipt programmes in their 
equity, although none are quoted 
on the New York Stock 
Exchange. Most of the sponsored 
depositary receipts are in UK and 
Australian equities, although a 
large number of unsponsored 
Japanese ones are also traded. 

Mr Stephen Resnick, managing 
director of CL Global Partners 
Securities Corporation, the US 
securities arm of Credit Lyon- 
nais, said: “We think that we 
have seen a major step forward 
in the globalisation of world 
securities markets.** 

CL Global Partners plans to 
convert a minimum of FFr 650m 
worth of the 9.8 per cent issue 
into American depositary receipt 
form in the initial phase of the 
programme and a minimum of 
FFr 350m of the 8.5 per cent 
issue. These targets should be 
reached within four months of 
the programme’s launch, expec- 
ted later this month. 

Ms Barbara Alpert, managing 
director of the NYSE Fixed 
Income Division, said the 
exchange was holding prelimi- 
nary talks with other countries 
about the possibility of listing 
American depositary receipts. 


UK oil group agrees 
£ 80 m energy deal 

By Maurice Samuelson and NHcki Talt in London 


CARLESS, the independent UK 
oil company, yesterday 
announced a surprise merger 
with Ryan International, the Car- 
diff-based opencast mining, coal 
recovery and trading group 
which was hauled back from 
receivership by Mr Crispian Hot- 
son and fellow investors three 
years ago. 

; The deal Is being effected by an 
all-share bid from Carless for 
Ryan, which claims to be 
Britain’s largest independent coal 
company. With Carless shares 
down sharply from 98p to 85%p, 
the terms - a 17 for 9 share swap 
- value Ryan at around £80m, 
and the combined group at about 
£233m ($396m). Ryan shares 


jumped 27p to 157p. 

Yesterday, however, both sides 
were keen to present the deal as 
a genuine merger, claiming that 
it would create “a broadly-based 
energy company" which could 
benefit from changes in the UK 
energy market - in particular, 
the proposed privatisation of the 
electricity supply industry and 
the liberalisation of the private 
coal mining sector. 

Carless has been advised by 
Hambro Magan, the new corpo- 
rate finance "boutique" set up by 
Mr George Magan, ex-Morgan 
Grenfell and Mr Rupert Hambro. 
It is the first time the new com- 
pany has emerged publicly as 
advisers on a UK deal Ryan is 
advised by County NatWesL 


Ejppcaanaa nutter of record only; 



Harrisons & Crosfidd PLC 


Issue of 


£75,000,000 


7 Vz per cent. Subordinated Convertible 
Bonds Due 2003 

Convertible into ordinary shares 


Baring Brothers & Con Limited 
Cazenovc &. Co. ♦ JL Henry Schroder Wjgg &_ Co. Limited 


Algemene Bank Nederland N.V 
Barclays de Zoete Wfcdd Limited 
James Capel&i. Co. 
Commerzbank Altri.ngwlT«:hal t 
Credit SuUse First Boston Limited 
Morgan Stanley International 
Salomon Brothers InremadonaJ limited 


S. G. ^\brburg Securities 


Banque Bruxelles Lambert S^. 

BNP Capital Markets limwwl 

Chase Investment Bank 

County NatWfcsc Limited 

Kleunvort Benson limited 

Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 
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SDN ALLIANCE 

INSURANCE GROUP 


The estimated results for the six months 
comparative figures for 1987. 


ended 30th June, 1988 are set out below with the 


PREMIUM INCOME 
General insurance 
Long-term insurance 


General insurance underwriting profit (loss) 
Long-term insurance profits 
Investment and other income 


PROFIT BEFORE TAXATION 
Taxation 


PROFIT AFTER TAXATION 
Minority interests 

PROFIT ATTRIBUTABLE TO SHAREHOLDERS 
EARNINGS PER SHARE 


6 months to 
30th June, 1988 
(unaudited} 

£m 

6 months to 
30thJune,1987 
(unaudited) 

£m 

Year 1987 
(audited} 
£m 

1,1633 

1.047.9 

1,990.2 

435j 

393.7 

764.7 

1,599.4 

1,441.6 

2,754.9 

30.1 

(30.2) 

(107.7) 

162 

14.1 

30.0 

136.0- 

120.5 

2493 

1823 

104.4 

171.5 

563 

29.8 

40.9 

126.1 

74.6 

130.6 

53 

4.8 

9.7 

1203 

693 

120.9 


612p 


TERRITORIAL ANA1YSIS OF GENERAL INSURANCE RESULTS 


6 months to 
30th June, 1988 


6 months to 
30th June, 1987 


Year 1987 


United Kingdom & Ireland* 

Europe 

U.SA 

Canada 

Australia 

Other overseas 


Premium 

income 

fin 

Under- 

writing 

result 

fin 

Premium 

income 

fin 

Under- 

writing 

result 

fin 

Premium 

income 

fin 

Under- 

writing 

result 

fin 

7313 

313 

612.6 

(26.0) 

1,228.5 

(104.9) 

143.6 

(73) 

147.1 

(9-2) 

264.6 

(16.9) 

1183 

6.4 

125.0 

12 

216.0 

143 

663 

0.7 

56.9 

0.9 

104.7 

2.0 

303 

(13) 

29.5 

(2.7) 

52.0 

(5.3) 

723 

(0.4) 

76.8 

(0.4) 

124.4 

3.1 

1,1633 

30.1 

1.047.9 

130.2) 

1,9902 

(107.7) 


•including international marine and aviation business written in the U.K. 


SHAREHOLDERS' FUNDS 

The Group's net assets at 30th June. 1988, excluding the value of long-term business, were estimated 
at £1 ,925m (31.12.87: £1,693m). The solvency margin was 90% (31.12.87: 85%). 


DIVIDEND J 

The Directors have decided to reduce the disparity between the interim and final dividend and have, 
accordingly, declared an interim dividend for 1988 of 15.0p per share (1987: lO.Op) - an increase of 
50%. The dividend, costing £29.6m will be paid on 1st December. 1988 to shareholders registered on 

1st November 1988. _ L 

7th September 1988 


Head Office: 1 Baitirolemew Lana, London EC2N 2AB 


ALLEN & OVERY 


ANNOUNCETHE OPENING OF THEIR OFFICES 
IN HONG KONG ANDTOKYO 


Hong Kong 

9th Floor 

Three Exchange Square 
Hong Kong 
Tel: 5-6401282 
Telex: 68757 
Fax: 5-8400515 


Tokyo 

NSE Building, 5th Floor 
1-7-1 KandaJinbo-Cho 
Chiyoda-Ku, Tokyo 101 
Tel: (03)259-9898 
Telex: 0222-8380 
Fax: (03) 259-9888 


Resident Partners: David St. John Sutton 
Jonathan Gould Jonathan L F Brayne 


Resident Partner: Christopher K Roberts 


ALLEN Sc OVERY 

9 Cheapside London EC2V 6AD 
Tel: 01-2489898 
Telex: 8812801 
Fax:01-2362192 


London 


Brussels 


Hong Kong 


New York 


DOMUS MORTGAGE FINANCE NO 1 pic 

£100,000,000 

Mortgage Backed Floating Rate Notes 
due 2014 

In accordance writti (he conditions of the Notes, notice is hereby given. 


1988 the Notes will cany a rate of interest of 12.475 per cent, per 
annum with a coupon amount of £3,1 01 .71 . 


Chemical Baj\k 
Agent Bank 


"1 Mfeekly net asset 
» ‘ value 


Tokyo Pacific Hokfinga 
(Seaboard) NX 


on 5/9 US ISO. 14 
Listed on the Anatedam 
Stock Exchange 


Information: 

PSam Hddnaa&. Picnoa NY. 


MANAGEMENT BUY-OUTS- 


For a fun editorial synopsis and 

advertisement details, please con- 
tact: 


TIM DAVIS 
- on 01-248 8000 cxl 4181 
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Fiat pays L19bn to 
boost Ferrari stake 


By John Wyle* in Rome 


The Financial Times p r opo ses to 
pobUsh this survey om 


FIAT, the Italian motor gro u p, 
seemed yesterday to be quietly 
congratulating itself on a suc- 
cessful long-term investment 
when it anno unced that it had 
boosted its stake in the- Ferrari 
sports car company from 50 per 
cent to 90 per cart, at a cost of 
Llflbn (dSBniX 
However, aa with many Ital- 
ian deals , the cost of the 

transaction remains obscure. 
Fiat could not confirm last 
wight that the company had 
paid L2Jbn far a 50 par cent 
share of Ferrari back in 1969 
when the prestigious marque 
was first in need of extra capi- 
tal to fhumr» both its smalt 
scale road car manufacturing 
operation and its ever ambi- 
tious motor raring programme. 


However, the option to pur- 
chase a further 40 per cent tor 
T.iflhn may arouse some envy 
among other motes' car manu- 
facturers impressed by the 
company's net capital of 
Li27bn and profits last year at 
I,i sim on a turnover o£L360bn. 

Management of the car pro- 
duction operation at Ferrari 
has been a Fiat preserve for 
many years, but only recently 
has it emerged that Fiat was 
ahan taking charge of the strug- 
gling, motor racing operation. 

It 1ms how put its own men 
in k ey poahtons - 

The remaining 10 per cent of 
Italy’s most celebrated motor 
company remains with Piero 
Lardi Ferrari, the son of the 
founder. ■ f ■ 


IKB expands its lending 

By David Marsh (n Bonn 


A STEADY expansion in 
landing for investment has 
been registered this year by 
Indnstriakredi tban k-Dentsche 
Industriebank (IKB), the West 
German bank specialising’ in 
)nana to small and mpdilim - 
sized businesses. 

The bank, which counts 
among its owners the country’s 
top three comm racial banka, 
chalked up an 82 per cent 
increase in long- tram loans to 
customers in the year to March 


3L It made net profits of 
DMttJGm ($2A8m), unchanged 
from the 198687 figure.; 


A lth ough general ec onom ic 
conditions deteriorated' last 
year compared with 1986, the 
bank was able to; m ai n ta in . 
above ^ v er ag e loflnsei p a niri qn. 
Its sheet, which grey 

6.8 per cent in the jeer to end- 
March to DM20.lbn. rose to 
moaon at fits end of June 
thi« year. 


VMF Stork raisttpfite 


VMF STORK, the Dutch 
diversified industrial group, 
expects net profits for 1968 to 
match the 21 per cent increase 
achieved by the company far 
the first six months, writes our 
financial stoff 

The forecast was made in a 
statement announcing first- 


half net earnings of FI 2L8m 
($KL2m), up from the FI 17-®n 
tn the fhsfe’ six months -of’ 1987.. 
For the whole of Iast_ year 
Stork r eported net profited 
FI 50.7m. The company said its 
p ressur e and coatin gs sys tems 
. maintained a solid profit per- 
formance. 


INTL APPOINTMENTS 


Isautier 
appointed 
director of 
Ranger Oil 


EHUHTAMAKL theF&udffli 


HR BERNARD ISAUTIER, the 
former pmaSdent of Polysar 
Energy and Chemical 
Corporation, acquired by Nova 
Corporation, has been 
appointed a directin’ of Banger 
OP, the Canadian oil 
exploration and development 

company. . 

Me Gordon Bowman remains 
president and chief operating 
officer of Ranger. 


group, has appointed Mr Timo 
Peltola, aged 42. as president 
and thief executive officer 
fcomJuly 1 nextyear. 

He wfll succeed Mr Aiko 

Tarkka, who will become . 
idHiuiR ^n of (J y* board 
that d ate . 

MrPeftolals currently 
executive vicepresideni in 
change of Htifatamficf . stood 
operations in Finland, as well 

as corporate planning and 
public affairs. 


■YAMAICHI SECURITIES has 
named its former 
vice-president, Mr TSugto 
Yukihira, as president 
He replaces Mr YosMo . 
Yokota, who has been, 
appointed chairman. 


■GASH AMERICA Investments 
of Fart Worth, Texas, said that 
Mr Don Behringer had 
resigned as president, chief ■ 
operating officer and a 
director. 

Mr Jack Daugherty, 
chairman and chief executive, 
will t ake the position of 
president. 


■WESTAMEKICABANCORP. 
based in California, said its * 

board ntwnlmnmih f ateriwl 

Mr Richard Decks-, 44-year-old 
executive viefrpresktani and. 
chief administrative officer 
of First Interstate Bank of . 
CaBEo rma, to become tta 
president 

He has also bee n nam ed, 
chief executive and a board - 
i riwnby of the holding : 
cmnp au y and West Amrafoa 
Bank. All positions had been 
vacant snee February. 



■AVON PRODUCTS, based" 
in New York, appointed its 
president, Mr James Preston, 
to the additional pest of chief 
executive officer. 

He replaces the chairman, 
Mr Hicks Waldron, who will 
retire at the end of the year. 


■COMERXCA named Mr 
Eugene Hllec as chief 
executiv e officer, e ff ectiv e from 
the end erf the year. Mr Miller, 
SO. is n regjricm t erf C*TT T}crr$t~a 

and its Conrarica Bank-Detroit 
snbsidtary. 

He will succeed Hr Donald . 
Mandich as chief executive. . 
Mr Manctteh will remain 

'-h airman until Bw 

raid of next year, when Mr 
Miller will also succeed him ■ 
intiatpodticaL 


THURSDAY, I3th OCTOBER 


■CERAMICS PROCESS 
SYSTEMS of Cambridge, 
Massachusetts, named Mr 
Clayton Christensen as 
chairman, succeeding Mr H. 
Kent Bowen, who will continue 
as a director. 

Mr Christensen is succeeded 
in his former position of 
president by Mr Petra Locouto, 
who was also appointed to tiie -' 
new post of chief executive. 

Mr Locontowas previously 
president of the company's 
CPS Superconductor unit. 


SQUARE D COMPANY . . 

ptigirman Mr Vnm «t« . 

GO, «m retire at the end of tbs 
year. 

. Be will be succeeded by the 
TTHn ois company's president, 
Mr Jraxe Stead, 45. Mr Knanss 
has berai chairman since 1984. 


■CHURCHY FRIED CHICKEN 
of San Antonio, Texas, named 
Mr Charles Cocotas senior 
vice-president and chief- 
opera ti ng officer, a post which 
was vacant Mr Cocotas was 
executive vice-president of 
Golden Skillet International, 

1 an International Dairy Queen 
unit. 


WESTERN MOTOR HOLDINGS PLG 

A broadly baaed molar industry group 

“Thefi ist six m onth* c£ 198B have enabled your Company to 
conaoBdate hs position vritb regard to the significant acquisi- 
tions made in the latter half of 1987. An excellent indication of 
the current Group profitability and opportunities that w ere 
referred to in the 1987 Annual Report are folly refle cted in 
these interim results.” ■’ 

Richard Bdmer 
Managing Director 


hutes 
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1988 INTERIM RESULTS 
(Unaudited) 

30 Jane 30 June 
1988 1987 

£lU ft" 

31 Dec 
1987 
£m 

Turnover 

1213 

39.6 

1353 

Profit before taxation. 

■ 43 

1.5 

53 

Eamings per Ordinary Share 35.4p 

212p 

59.9p 


Import 

— Lada registrations up 30% 

— 1.3% Market share 


Transport 

— Units carried up 27% 

Retail ‘ 

— Operating profit up 19% 

— Parts, service and forecourt operations contributed 60% to 
total operating profit 

The ibw wain prepared under ranger accounting principle* 

and tbe conpamne figures haw been restated accordingly. 

. Copka of tbe Interim Report mil be posted to all ahareholdera. and will be 
available front die registered office of the C o m pan y at Middle Lane, Wythall. 
ffinanghtm B47 6LD. 
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INTERNATIONAL COMPANIES AND FINANCE 


Gulf + Western 
reports strong 
growth In profits 


By Roderick Oram in.NewYoric 


GULP + WESTERN, the 
diversified US group, has - 
reported strong profit grtwflf' 
ill its third, quarter w|th 
healthy ' contributions from - 
publishings anil financial ser- . 
vices making up for a dedfipe 
in -earnings from films. ' : . 

Net profits for the three 
months ended July 31 were a 
record ¥123-8m or £L03 a shaip, 
up ZL per «mt.frpm Si02-fea or ~ 
83 cents a' year earner.. 
Reflecting a alow start to its 
financial year, net for the nine 
months was 52402m or *2 a 
share, up 7. per cent from: 

5224.6m or *1-81. . 

Revenues - were $l-32fm 
against $U.5bn in the Quarter 
and S2.62bn against $&24bn for 
the nine months. Excluding - 
revenues from its unconsoli- 
dated finance subsidiary, reve- 
nues were 5795. lm against 
$699.4m and |2J2hn against 
JL92bn. 

Despite the high box office 
success of filwie such as Croco- 
dile Dundee n, Coming to 


America and Fatal Attraction, 
fihn operating income fell from 
“the outstanding results'*- a 
'year earilea*. Two new releases; 
The Preridto.and Big Top Pee- 
Weeyfered poorly at the box 
office and “had a negative 
hrqpact” on the latest results. 

The downturn, in film more 
:thah. offset sharply', higher 
earnings from television and 
Canadian cinema operations. . 

. Profit growth in the group's 
pubHshing/fn formation sector 
was led by elementary and 
Mg&er education text books 
adiile consumer sales benefited 
from best sellers such as 
Capote and Picasso. ... 

Consumer/commercial 
growth xeBected steady credit 
demand,- increased revenues 
from finance charges and 
expanded .insurance volume. 

• The New York-based con- 
glomerate said . its board 
approved a poison pDl share- 
holders rights It was not 
aware, though, of any efforts to 
acquire control at the group. 


Central Capital ready to 
take over financial Trust 


By Robert Gfbbens in Montreal 


CENTRAL Capital Operation,' 
Canada's fastest growtog finan- 
cial- services group, is taking 
over Financial Trust Campany- 
from Mr Gerald Pencer, the 
Calgary financier, for about 
CS96m (USS78m) in and 

notes and an . assumption of 
C$70m of Financial Trust's 
debt . 

The deal will help to propel 
Central Capital, with assets of 
C$i3bn, towards its goal of 
becoming one of the country's 
top three financial services 
groups. Financial. Trust, has 
assets of aboat CgLStm. • . • 

Central Capital,, controlled, 
by Mr Leonard Ellen; the Mon- 
treal financier, and associate 
Mr Reuben Cohen, is forming 
Canada's fourth largest trust- 
company through several : 
acquisitions in the past year/ It 
has approached National Victo- 
ria & Grey, tha third- largest 
trust company, with a view . to 
a' merger. - : 

Mr Peter Cole, former Cana- 
dian Imperial Bank of Com- 


merce senior vice-president, 
has as chief e x ec u t iv e of. Cen- 
tral Capital’s fast expansion 
been negotiating with Mr Pen- 
cer for file , past week. Mr Pen- 
cer controls financial Trusted 
Ca pital, the parent company of 
Financial Trust 

Financial Trustco recorded a 
(y. «m fogs 'for the first- half 
this year against a profit of 
a year earlier. New 
- management was appointed 
this spring' and Mr Pencer 
stepped down as chairman. 

Earlier this year, an addi- 
tional SSOin ' In equity was 
pumped into financial Trust at 
tiie request of the regulatory 
authorities. Its present equity 
is estimated at flOQm. 

-Mr Cole said the -deal will 
give 'Central Capital a new 
trust company plus a leasing 
subsidiary and a mutual fond 
and real estate operations. - 
. Central will pay -partly with 
-a life Insurance subsidiary 
acquired in 1987 . and worth 
{35m.‘ 


Campeau 
to sell 
Gold Circle 
division 

By David Owen in Toronto 

CAMPEAU Corporation, the 
Toronto-based property 
retailing group which has 
bought two hading US depart- 
ment store ch ain* for over 
USglOlm In less than two 
years, yesterday agreed to sell 
its Gold Circle division to 
Khnco Development, a private- 
ly-held owner and manager of 
shopp y centres. 

Gold Circle’s warehouses 
and central office facility are 
not hinfndud in the Sale 

will be sold separately. 

The chain has 76 outlets sit- 
uated in eight states operating 
under the Gold Circle and 
Rtehway names. 

Proceeds from file sale of the 
stores and related assets are 
expected -to. total some 
US$325m. According to Cara- 
pean, the stores* inventory 
will be disposed (din the next 
12 weeks. 

In a separate agreement, 
Khnco, one at the five largest 
owners of shopping centres In 
the US, is to sell 31 off the Gold 
Circle and Richway stores in 
Georgia, Florida, the Carol!- 
nan, Tennessee r«w(iwfcy 
to Target Stores, the dscount 
store division of Dayton Hud- 
son. 

The outlets will be remodel- 
led an d ope ned a s new Target 
stores next spring. 

Kimco has also entered into 
agreements with Massachu- 
setts-based Hills Department 
Stares; the seventh largest dis- 
count merchandiser In the US, 
under which 35 of the Gold 
Circle outlets in New York, 
Ohio and Kentucky will be 
leased to and operated- by 
mils. 

Mr Stephen Goldberger, 

mil* jHwMwit, dBg w ihw d tha 

move as “a logical step. 

“We see these new stores as 
a perfect geographical fit,** he 
said. - 

The Gold Circle sale is the 
seventh asset disposal con- 
cluded by Campeau since' its 
USKL64bn acquisition of Fed- 
erated Department Stores in 
May. The aggregate value of 
these sales is approxi m ately 
US$34hn. . . . 

According to Mr James Yim- * 
merman, president of Feder- 
ated- Department Stares, Cam- 
peau has “always planned” to 
s ril Go ld Circ le as p art of its . 
ongoing restructuring. 


IBM rivals aim to set up 
new industry standard 


By Louise Kefwe in San Francisco 


SOME OF IBM’s main rivals in 
the personal computer market 
aim to create a new industry 
standard for the internal com- 
munication systems of high 
performance personal comput- 
ers. . 

The move represents a rejec- 
tion of IBM's Personal System/ 
2 M mu«T «oh^» frnf»^ , , architecture 
which several European per- 
sonal computer companies are 
expected to clone. 

A group of leading TIS per- 
sonal computer makers includ- 
ing Compaq, Hewlett-Packard, 
Wyse Technology, AST 
Research, Epson America, 
NEC, Olivetti, and Tandy are 
expected to endorse plans for a 
new personal computer “bus” 
chip next week. 

A bus is a device that pro- 
vides a communications path 
for signals to move between 


different parts of a computer. 
Intel, the leading supplier of 
microprocessors to the per- 
sonal computer industry, is 
also expected to endorse the 
development of the new stan- 
dard with a view to producing 
the bus chips. 

Although the personal com- 
puter companies declined to 
comment directly on their 
{dans, some acknowledged they 
have held discussions with 
other parties about future bus 
s tandards 

Both Compaq and Hewlett- 
Packard noted that the IBM 
microchannel is not being 
widely adopted, although IBM 
would dispute this irm claims 
that more than half of the 2m 
System/2 products sold incor- 
porate the microchanneL 

Compaq Computer said: “It 
appears that the majority of 


users have not accepted the 
microchannel and continue to 
buy industry standard systems. 
Customers see real value in an 
open architecture standard, 
with the inherent competition 
which that generates.” 

When CBM launched the Per- 
sonal System /2 products 17 
months ago, the microc hanne l 

was widely viewed as a “clone 
killer” a proprietary technol- 
ogy that would be diffic ult for 
competitors to emulate. 

Recently, however, customer 
and industry resistance to the 
microchannel hag shed doubt 
on whether it will become an 
industrywide standard. 

While offering performance 
advantages, it has drawbacks. 
A big problem Is that it is not 
compatible with existing stan- 
dard computer add-on equip- 
ment. 


Statoil should ‘sell assets 
to increase equity ratio’ 


By Karen Fossil in Oslo 
STATOIL, Norway’s troubled 
stale oal company, should sell 
assets to raise capital instead 
erf turning to the state for help. 

This is according to Mr Per 
Kristian Foss, the opposition 
Conservative Party spokesman 
for energy affairs. He was com- 
menting on StatoR's need to 
increase its equity ratio to 25 
per cent from its current low 
level of between 10 per cent 
and 12 per cent 

His recommendations come 
jnst two weeks after it was dis- 
closed that Sta toil's equity cap- 
ital ration had plunged. In 
order to restore its financial 
strength, tiie company called 
on the state to convert NKx2bn 
to NKr3bn ($440m) in loans to 
share capital or accept a lower 
dividend payment. 

A white paper laying out 
plans for Statoil one year 
ahead is to be discussed in the 
Storting (Norway’s Parliament) 
before Christmas. Proposals for 
either the conversion of loans 
or lower dividend payments to 
tiie state are contained in the 
white paper. 

The Storting will vote on the 
proposals when they are 
opposed by the Conservative 
Fiuty. 

However, Mr Ame Oeien, the 


on and energy minister who 
also hftflrfa the general assem- 
bly of Staton, could choose to 
exdude the proposals from the 
white paper, in which case the 
decision would be at his discre- 
tion. 

But he says he is planning a 
proposal to the Storting to 
enable Staton’s equity capital 
ratio to be strengthened. 

Statoil, which set for itself a 
goal of maintaining its equity 
ratio at 25 per cent, has only 
managed to achieve a level of 
between 15 and 16 per cent 
since its inception in 1972. 

By contrast, most leading oil 
companies operate with equity 
of between 50 and 60 per cent 
of total capital 
• Statoil is to seek the 
approval of its board, the Nor- 
wegian energy ministry and 
the Storting (parliament) for a 
NKrl.4bn polypropylene joint 
venture with Himont, the OS- 
based polypropylene subsidiary 
of Italy's FerrozzL-Montedison. 

The two companies intend to 
construct a polypropylene 
facility m Antwerp, Belgium, 
with an initial production 
capacity of 150,000 tonnes per 
year. Ibis is to be expanded by 
300,000 tonnes. 


Gurit-Heberlein 
bows out of 
Essex battle 

By James Buchan 
in New York 

GURIT-HEBERLEIN, the Swiss 
chemicals group, has bowed 
out of the struggle for control 
of Essex Chemical in the face 
of this week’s knockout offer 
for the New Jersey company 
from Dow Chemical. 

Gurit-Heberlein, which has 
operated a successful joint ven- 
ture with Essex in Europe for 
over 20 years, said yesterday 
that it had ended its $30 tender 
offer for half of Essex's stock. 

The offer was already barred 
by an injunction while a court 
examines Essex's complaint 
that Gurit had used confiden- 
tial information from the joint 
venture to prepare its offer. 

Dow Chemical, the second 
largest US chemicals group, 
has the support of Essex’s 
board for its $36-a-share offer, 
which values the company at 
$366. lm. 

• Enserch Corporation, the 
US energy group, is to take an 
after-tax writedown of about 
$220m in the third quarter as a 
result of plans to dispose of its 
loss-making Pool Company. 

The move to sell the oil field 
services unit wDl result in a 
net loss for the quarter and the 
year. 
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En cualquier idioma, ANZ es el primer 
banco internaciona! de Australasia. 

Kwa lugha yoyote ANZ ni benki Mashuhuri 
ya kimataifa ya Australasia. 

En toutes 1 ungues ANZ est la premiere 
des banques internationales 
d' Australasie 


In any language, ANZ is Australasia’s 



ANZ has a global network spread over40 countries and provides 
a full range pfititemational services based on invaluable 
first-hand local knowledge. Talk to the bankers who know their 
country as well as yours- Talk to ANZ. 


Worldwide 


55* Collins Street*. Melbourne* Victoria 3000, Austral® Tel: {03)658 2955 
MinervaHouse,-Mbnt^gue Close* London SEl 9DH Tel: 01-378 2121 

AUSTRALIA * BAHAMAS »BAHRA1N • BANGLADESH • BRAZIL •CANADA *CAYMAN ISLANDS • PEOPLE'S REPUBLIC 
OF CHINA * FUI • FRAbK#*GERMANY« GHANA • GREECE •GUERNSEY* HONG KONG • INDIA • INDONESIA • IRAN • 
ITALY • JAPAN • JERSEY • JORpAN * KENYA* REPUBLIC OF KOREA • MALAYSIA* MONACO • NEPAL • 

NEWZEALAND *- NIGER^* OMAN* PAKISTAN • PAWJANEW GUINEA * QATAR • SINGAPORE •SOLOMON ISLANDS* 
SPAIN •SRI LANItA* SSWT2ERLAND *TA!WAN ■ THAILAND * UGANDA-* UNITED ARAB EMIRATES • UNITED KINGDOM i 
, UNITED STATES OF AMERICA • VANUATU • ZAIRE • ZAMBIA • ZIMBABWE 
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Even a simple card would have 
done, but it’s still not too late 
to pick up the phone and 
congratulate us! Afterall, it’s 
not every day you turn 
one hundred. At Interbank, 
we rely on the latest banking 
methods combined with 
specialized personal service 
and our experience 
goes back for a century. 
That’s what has made 
Interbank one of the most 
profitable wholesale banks 
in Turkey. 

There is a profit in Turkey 
and at Interbank you can 
bank on it. 



INTERBANK B ULUSLARARASI 


Fbr more information cm Interbank please contact NA SHEPPARD, ULUSLARARASI ENDOSTRl VE TlCARET BANKAS! A3- 
BUyOkDERE CAD. 108, ESENTEPE, tSTANBUL-TURKEY. TEL- (1) 174 20 00 TELEX: 26098 IBGE TR. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


BNP adopts cautious approach 


George Graham on objectives for France’s second-largest bank 


A t the start of the year 
Banque Nationals de 
Paris was ranked 
among the more cautious 
French banks when analysing 
business prospects for 1988. 

Mr Rene Thomas, chairman 
of the state-owned bank, 
warned it would be difficult to 
make money in a market 
“characterised by being clearly 
over-banked, everywhere in 
the world.” 

But the first six months of 
1988 have produced a rise in 
French banking activity which 
Mr Thomas, a former civil ser- 
vant with 27 years behind him 
at BNP, describes as “stagger- 
ing." 

BNP's corporate lending in 
the first half showed an 
increase of 8.8 per cent ova: 
the previous year, in spite of 
the continuing process 
whereby companies obtain 
direct access to funding 
through instruments such as 
commercial paper. Export and 
equipment financing rose 14.8 
per cent in the period, as 
French companies increased 
their levels of investment in 
plant and machinery. 

Even after the rapid expan- 
sion rates of the last two years, 
however, it was still the per- 
sonal sector which grew most 
strongly in BNP's first half: an 
increase of 38 per cent in the 
volume of consumer lending, 
and 39 per cent In property 
loans. 

“It is a sort of boom, though 
I do not know if it will last. 
There is a tendency for mar- 
gins to narrow, but the 
increase in volume more than 
compensates,” Mr Thomas 
says. 

BNP is France's second larg- 
est bank, just behind the coop- 
erative Credit Agricole net- 
work, with more than 3.6m 
current accounts and net prof- 
its of FFr2.84bn ($452. 9m) in 
1987. 

Until May this year, when 
the re-election of President 
Frangois Mitterrand brought a 


socialist government back into 
office, it was also scheduled for 
an eventual privatisation. 

Mr Thomas, who became 
chairman under the last social- 
ist government in 1982 but 
remained in office under the 
1986-88 right-wing government 
of Mr Jacques Chirac, was 
never as passionate an advo- 
cate of privatisation as Mr 
Jean-Maxime Leveque. who is 
due to be replaced next week 
as chairman of Credit Lyon- 
nais, the other main state- 
owned bank. 

In fact, Mr Thomas defends 


equity market. 

The FFr5.3bn of CIs which 
BNP issued In May 1986 have 
now fallen by more than 40 per 
cent in value from their issue 
price. 

“The certificate of invest- 
ment is not a good stock mar- 
ket instrument. I remain a par- 
tisan of con verting our 
outstanding CIs into ordinary 

shares, which would mean a 
partial disengagement of the 
state.” 

Mr Thomas has no illusions 
over the likelihood of BNP 
being permitted to open up its 


‘You can say what you tike about our 
status as a state-owned bank, but It is 
undeniable that it allowed us to do tilings 
we could not otherwise have done 9 


nationalisation, arguing that it 
has allowed BNP, a product of 
the merger of two smaller 
banks, to hoist itself on to the 
world stage. 

“You can think what yon 
like about our status as a 
state-owned bank, but it is 
undeniable that at a certain 
moment it allowed us to do 
things we could not otherwise 
have done, because we had the 
signature of the state and 
because we had few con- 
straints on the payment of div- 
idends,” he says. 

But he remains convinced 
that outside capital will be 
needed if state-sector banks are 
to be able to maintain their 
growth and comply with new 
capital adequacy ratios. 

“1 still believe that we w02 
need capital from outside, and 
that means calling on the mar- 
ket A good dose of private cap- 
ital seems to me a good thing,” 
Mr Thomas says. 

That will mean issuing full 
shares, not the non-voting cer- 
tificates of investment (CIs) 
which are now the only way 
state companies can tap the 


capital in even a limited fash- 
ion in the current political con- 
text 

Mr Pierre Beregovoy, the 
new Finance Minister, has 
raised the possibility of eventu- 
ally selling off some of the cap- 
ital of state-sector companies, 
but for the time being the 
question appears to be in 
limbo. 

“Forty-nine per cent in pri- 
vate hands seems to me to be 
the maximum that can be 
envisaged, but no one is envis- 
aging even that for the 
moment I can have my prefer- 
ences, but they do not neces- 
sarily enter into the Govern- 
ment’s scheme of things,” Mr 
Thomas comments. 

Outside France, BNP has 
been developing its interna-, 
tional activities, most recently 
with the acquisition last mmitvi 
of Chemical Bank’s UK mort- 
gage operation, with a net loan 
portfolio of just under £lbn 
($1.7bn) and a 1.9 per cent 
share of the British home 
market 

Besides ac quiring a foothold 
in the UK market BNP hopes 


to learn from its new subsid- 
iary, which has developed an 
experience in flexible property 
financing mechanisms — such 
as endowment mortgages - 
which it may later transplant 
elsewhere in the European 
Community. 

“We think that En gland has 
a savoir-faire in a certain num- 
ber of areas. That is why we 
transferred our capital ma rke ts 
operation to London, ft can be 
a difficult place, but there is a 
knowledge there to be 
acquired.” 

Implantation in specific mar- 
kets is a priority few BNP, but 
Mr Thomas says country 
has to be approached as a par- 
ticular case. 

“hi England , there can be no 
question of developing a 
branch network. In Spain, 
which is the most difficult 
haninng market in Europe, the 
question of a branch network 
does arise,” he says. 

The principal objective, how- 
ever, remains the domestic 

marfeat. 

France accounted for more 
than 80 per cent of BNP's oper- 
ating profit last year, and it is 
a market where banking com- 


petition is already fierce 
between commercial banks, 
co-operative groups such as 
Credit Agricole or Crddit 
Mutuel, and the post office and 
savings bank networks. And 
this is before the creation of 
the single European market 
opens up cross-border competi- 
tion. 

The bank has been conduct- 
ing a policy of gradually reduc- 
ing its workforce, cutting more 
than 2,000 jobs In metropolitan 
France since 1984. Further job 
cuts, inrindhig a programme of 
early departure incentives 
which has broken new ground 
in the French hanking indus- 
try, are scheduled for 1988. 

“If we have to cut our gen- 
eral expenses further, we wflL 
Everyone in this house knows 
♦hat ♦ha easy years are behind 
us,” Mr Thomas concludes. • - 


Merrill Lynch quits FRN market making 


By Our Euromarkets Staff 


MERRILL Lynch International 
will no longer act as a market 
maker in perpetual floating* 
rate notes, leaving only four 
firms, all US-based, to quote 
two-way prices to profession- 
als. 


The firm, which once helped 
pioneer the unusual structure, 
will continue to quote two-way 
prices to retail investors and to 
deal in large lots of bonds. 

Merrill said that making 
markets to profess i o n als has 


constituted less than 5 per cent 
of transactions in that sec tor. 

While dozens of perpetual 
FRNs were launched in the 
early 1980s, Merrill and the 
other securities houses have 
been making markets in only 


12 issues, all of them issued by 
the four lpadfrip UK <4 pm ring - 
banks. 

Dealing sixes in perpetu a ls, 
at tlm per transaction, are 
much smaller than for other 
securities. 
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German F alling oil prices help to 

costsnUt to soothe fears of inflation 


top $32m’ 


By Haig Simonfan 

In Frankfurt 


Egyptian banks 
to limi t new 
loan volume 


By Tony Walker in Cairo 


EGYPTIAN BANKS hare been 
instructed to Omit the volume 
of now loans to 60 per cent of 
deposits, in a move likely to 
restrict lending by second and 
third-tier hank* with a 

The restriction Is not expec- 
ted to affect the activities of 
Egypt’s big four public sector 

commercial h>mlr« smA well-es- 
tablished joint venture banks, 
such as Misr International 
Bank and Commercial Interna- 

Western bankers say the 
new central bank regulations 
should act as an Incentive to 
smaller banks to seek new 
depositors more aggres si v e ly* 
Previously, bank lending was 
restricted to a percentage 
Increase of existing loan port- 
folios. 

In early 1987, the central 
bank issued regulations limit- 
ing lending to a 2JS per cent 
increase cm loans mtfaifa nrfhiy 
at tiw end of 1986. Those mea- 
sures were inspired by Inter- 
national Monetary Fond 
demands that credit be 
restricted to help curb infla- 
tion. 

Bankas complained at tin 
time that the measures were 
too restrictive, but in practice 
they had little effect on eco- 
nomic activity In Egypt’s 
depressed business environ- 
ment. Growth in the economy 
has been virtually stagnant tar 
the past two years. 

This Is confirmed by recent 
central bank figures which 
show that total commercial 
bank loans fell by about 10 per 
cent in the nine months to 
March. Commercial bank 
loans totalled E£i8.ibn 
<$7-S5bn) at the end of March, 
compared with E£20.1bn at 
June 1987. 
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By Our Euromarkets Staff 


WEST GERMAN banks will 
probably have to invest at 

least DM60m <S32^m) in facili- 
ties to trade on the Deutsche 
Terznin Bone, West Ger- 
many's new ftwmiriqf 

futures ami options a wl ija m w 
which is due to open at the 
and of jfld year. 

Mr Rolf Brener, a board 
member of Deutsche Bank, 
confirmed that the new 
I exchange,, which is buying 
equity option trading software 
1 from the Swiss Options and 
Financial Futures Exchange 
(Soffex), is now working 
i jointly with the Swiss on 
developing software for an 
! equity index futures contract, 
which it hopes will be opera- 
tional by the end of next year. 

Competitive pressure on the 
DTB has increased after the 
decision by the London Inter- 
national Financial Futures 
Exchange (Liffe) to start trad- 
ing a futures contract on Ger- 
man government bonds 
(Bunds) on September 29th. 

However, opinion clearly 
differs among German bankers 
as to how tiie new London coat- 1 
tract will affect the DTB. Some ! 
bankers attending an options 
conference in Frankfurt yes- 1 
terday clearly felt the Liffe 
contract may eventually divert , 
.business away from the Ger- 1 
•man mail market in Braids. 

However, Mr Gerhard Eber- 
stadt, a deputy board member 
of Dresdner Bank, said: **I 
don’t share the view that if a i 
co n tract Is established in Lon- 
don we’ll lose it for ever. One 
must remember where the 
underlying o*** 1 b usiness is." 

Some 17 banks are repre- , 
seated on DTB, the company 
formed in late July as the 
nucleus for the new Goman 
market. Mr Bremer said the 
hanks formed a cross-section 
of German finance and the 
new exchange would have a 
seven-member supervisory 
board. 

Chief exe c uti ve of the DTB 
will be Mr Joerg Franke, at 
pr esen t the child executive of 
the Berlin Stock Exchange. A 
deputy was now being sought, 
and further hiring would grad- 
ually follow, Mr Brener said. 

Work is now talcing place an 
drawing np trading conditions 
and the new exchange's rule 
book, he added. 

As to clearing, it appears 

♦fiat uHiinijd* by him fnrptp i 

HuMTtiiy wpiiri»«Mj. already 
active on other futures and 
Options exchanges to win busi- 
ness from the- DTB have foiled, 
and that clearing for the new 
exchange win be conducted by 
a group of -Goman banks. 


FALLING OIL prices served to 
calm the nerves of investors 
who have been worried about 
inflation, helping US Treasury 
and Eurobond prices to close 
with healthy gains. 

However, dealers cannoned 
♦hftf much of the demand for 
Eurobond Issues, particularly 


for securities with longer 
maturities, came from other 


TnfltnrteiAg, came from other 
securities firms rather than 
from p w rine retail investors. 

The yield on the bellwether 
US Treasury 30-year bonds 
tumbled through 9 per cent, 
with barely a sign of resis- 
tance, helping some recent new 
Eurobonds to post handsome 


over SQte-Bnt demand for the 
issue was strong enough to 
bring the spread down to 99 
basis paints over gilts from 97 
.over at la u nch. . 

Meanwhile a 163.05 point 
rise in the Nikkef Stock Index 

helped the trouBIfed equfty war- 
rant sector, to- close with. 

healthy gates:- • 

' “Prices on. some of the war- 
rants have fellah to -as low as 
10 or 11 paints end yOu can’t 


international 

BONDS 


(ton bonds rising 60 to 90 baste 
points during -the day. Bunds 
gained 50 to 60 basis potato, ' 
D-Mark Eurobond; trading, 
described by dealers as. hectic, 
saw gates in eight-year maturi- 
ties of as much as 63 baste 
points, while 10- year issues 
gained about five bads points. 
Some retail demand, largely 
absent for most of the summer, 
was noted for Eurobonds. - 
The demand for D-Mark 
issues may be seen in the 
Bundesbank's average yield. 


■ Tuesday's offering of 10-year 
bonds for Hydro Quhbec rose 
to less L45 bid from the previ- 
ous day’s close at less 1.75. 

Despite speculation that sev- 
eral new dollar deals are iromt - 
nent, the lone issue yesterday 
was a $55m two-year deal for 
Enrofima. The issue, effec- 
tively a private plac em e nt , car- 
ries a 9 per cent coupon and- is 
priced at 101.05 to yield 40 
rwaa paints over Treasuries. 

Hambros F«nk increased to 
£75m Tuesday's £60m five-year 
Eurobond for Thyfor Woodrow, 
the UK construction firm 
mooted as a possible takeover 
target by Peninsular and Ori- 
ental Navigation (P&O). 

Hamb ros said the offering 
was intended to finance prop- 
erty acquisitions and was unre- 
lated to P&O’s stake in the 
company. 

The il% par cent deal was 
priced at 101%, which at 
launch yielded 97 bams points 


get much lower than that . Peo- 
ple thin* prices have -bottomed 
out,” said, one trader. 

But clearly, investors are 
dteeximteatteg among the secu- 
rities of various borrowers. Fbr 
instance, Casio Computer's 
recent $2Q0m equity warrant 
issue was semi at 99% to par, 
clearly the w a nnest reception 
for any new issue in weeks. 

Daiwa Europe launched its 
previously-postponed . 9100m 
offering for Marudal Foods 
with an indicated coupon -of 
5% per cent. The lead manager 
quoted tiie issue at less 97% 
but traders said it qnkskly feS 
to less 97 tod.' 

In West Germany, domestic 
government bunds rose five to 
10 baste points in early trade.. 
The 'Bundesbank announced 
the allocation for the latest 
repurchase agreement of 
DM18.3bn, with DM17.6bn 
expiring. The extra liquidity 
helped sentiment 1- ' 

Later bribe day, foe Bundes- 
bank announced ft -would halt 


The yield oh outstanding 
domestic bonds with maturi- 


domestic bonds with maturi- 
ties of over three years fell to 
&S4 per cent . yesterday from 
653 last Friday. 

' Coastal Corp, a US-based oil 
crag exploration and pro- 
duction company, issued ra 
SFrlOOan five-year Eurobond 
via Banque Paribas Suisse. The 
issue carries a 5% per cent cou- 
pon and is priced at par. 

. . - Wlrtschafts-und Prirotbank 

Is expected to launch .an 
:3ft9Qm private placement for 
OberdstexTelchischh “ KTaf> 
twerke. an Austrian utility. 
The five-year issue is expected 
to crfkxy a coupon of 4% pot 
cent and will be priced at 
100%. - 


Listing for Malaysian merchant bank 


By Wons Salong in Kuala Lumpur 


ARAB MALAYSIAN Merchant Asp 
Bank, the largest of Malaysia's Malays 
12 merchant banks, has. Mggest 
obtained government a pp ro va l for sale 
for a listing an foe Knala Ltmt- at 4 rl 
pur Stock Exchange market 


As part of t tee exercise, Arab 
Malaysian Development, its 
biggest shareholder, wfll affer 
for sale 15m shares in AMMB 
at 4 ringgit each, putting a 
market value of 440m ringgit 


(CSfU&7m) on the bank. 

The announcement coin- 
cided yesterday with news of a 
10.5 per cent increase in pre- 
tax profits to 4L9m ringgit for 
tiie year to March. 


FT INTERNATIONAL BOND SERVICE 


Listed are the latest International bonds for vbttfi there b an adequate secbodary n i b to t 
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sales of Bundesobtigfttion 
savings bonds until the begm- 
niny of October^ saying that 
liquidity was more than suffi- 
cient to meet current needs. 

Also aiding sentiment was 
press speculation.. that foreign 
investors would he allowed -to 
buy BundesobUgatiouL hands in 
the secondary market. West 
German securities of all types 
gained; With the Bun&sob&ga- 
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INTERNATIONAL COMPANIES AND FINANCE 


Feltrax 
posts 32% 
jump in 
earnings 

FELTRAX International, tie 
fast-changing Hew Zealand 
indnstrial group which is 78 
per cent owned by Equlticorp 
International, yesterday 
reported a 32 per cent increase . 
in equity-accounted epming a 
after extraordinary gains -for 
the year to June, on a* 44' per 
cent rise in turnover, writes 
Chris SherweH in Sydney. 

‘ The group, formerly known 
as Feltex International, 
chan ged its name under th e 
restructuring of the diversified 
Equit taa p group begunto Hay , 
under the aegis of ^trepre- 
neur Mr ATlan Hawkins, its 
controQmg shareholder, - 

Under the changes, Fettrax 
purchased the huDrong maten 
als group Monier (now known 
as Amatek) and 80 per cent of 
New Zealand Steel for the ! 
equivalent of NZJ670m | 
rtJS$il7-2m). Ih .tiie process it 
became New Zealand's second 
largest industrial eompany- 

Yes ter day’s figures . -Show 
that after-tax profit rose 
sharply to NZ$75-85m from 
NZ$43j§8m before taking into 
account eqraty-aocounted earn- 
ings. However, after minority 
interests an&Frilrax*s share of 
associated companies' profits, 
earning of NZ$77-3m showed 
only a modest increase on last 
yearns NZ$74?ftn. . 

With extraordinary . gams 
from the sale of investments 
and subsidiaries, however, the 
fj-rmT earnings . figure of. 
NZ$98 -2m was 32 per cent 
higher than last year’s 
NZ$74. 3m. Turnover rose to 
NZ$9S03m from NZ$66LQn. .. 

The company its imme- 
diate tank was to incorporate 
the new investments fete the 
group and described the pros- 
pects of improved earnings as 
bright It also said that the 
dedine in the New Zealand dol- 
lar would have a favourable 
impart m warning s “given that 
nearly 70 per cent of die com- 
pany’s sales are offshore." 

Amatek’s worldwide sales 
this year would be close to that 
of the entire Feltrax group a 
year ago, the company said, 
while New Zealand Steel would 
contribute substantially to its 
profit and cash flow frmn 1990. 

Prudential Bache 
unit sold to BNZ 

BANE of New Zealand has 
bought Prudential Barite Trade 
Corporation . Australia from 
Prudential Insurance; of Amer- 
ica. AP-DJ reports. 

The unit, witbA$26m 
(US$2 im) assets, will be called 
BNZ Trade services. ; r - 


Racal to 


By Chris Stairwell in Sydney 

RACAL ELECTRONICS, the 
Frftfrh electronics and commu- 
nications group, is to pay 
A$130m CUSSlOLSm) for the 
Australian security business of 
Wormald International, the 
troubled fire protection and 
security company. 

- The sale is- part of an effort 
by the toss-making Wormald to 
reorganise its affairs, and 

- comes at a time when Chase 
Corparatim, the New Zealand 
group which Is its biggest 
sbm^holder, has made a condi- 
tional bid for half the company 
with the aim of “demerging” it. 

Racal's interest springs from 
Its ownership' of the Chubb 
security company in Britain, 
which has an offshoot in Aus- 
tralia. Racal is also involved 
tocaOy in radio and data com- 
munications and electronics 
' iualiUaiftntatiroi 

Under a heads of agre emen t 


buy Wormald’s 
n security side 


signed yesterday, Wormald 
said Racal would continue the 
Wormald security business 
independently of Its other secu- 
rity activities. It added that the 
sale would include the licen- 
sing to Racal of the use of the 
Wormald Security name in 
-Australia for 20 years. 

Wormald meanwhile retains 
its fire protection business and 
will market it under the name, 
Wormald Fire Systems. The 
fire protection side is consider- 
ably larger than the security 
business, which accounted far 
about 14 per cent of Wormald’s 
total turnover. 

Racal was understood to be 
the highest bidder on the 
short-list of four, which was 
whittled dawn from 21 appli- 
cants. Several foreign parties 
expressed interest and were 
evidently prepared to spend 
more than limiting local 


groups, which include Mayne 
Nickless, Brambles and TNT. 

One of these companies, 
which put in a. bid below 
AflOOm, commented privately 
yesterday that the local market 
did not justify a higher price, 
ng that British companies 
were “used to paying higher 
price/earoings ratios." 

A Chase Corporation official 
said Wormald’s intention to 
make the disposal had been 
announced before Chase 
launched its bid. He said the 
disposal was in the interests of 
Wormald, bat none the less ! 
coaid affect the Chase hid. No j 
announcemen t would be made 
until the details bad been stud- 
ied, he said. 

Mr Rob Robson, Wormald’s 
chairman, said the sale formed 
“part of the board’s plan for 
the fluanriai and - operating 
rehab i litation of Wormald." 


Teva nears 
agreement 
to take over 
rival Abie 

By Andrew Whitley 
in Jerusalem 

TEVA Pharmaceutical 
Industries, the leading Israeli 
drug company, is expected 
shortly to make an agreed 
takeover of Abie, its principal 
domestic competitor. 

The combined group, with 
more than SO per cent of the 
local market for ethical drugs 
and veterinary products, win 
have a dominant position in 

Israel. Together, their sales for 

this year are estimated at 


Thgadv mi s g nn M txropKcs with the requirem e nt s of d»cGotaial of The Internati on al Stock Exchange of the 
TJhf trri K bip-fa " 1 dig RgpnhUgtrf Ireland I Jmw wd, aii offer o£. or mviaoon ID take up 

or purchase any Securities. 

GREECE FUND LIMITED 

(incorporated urttb Itnriud babitxy under the fcurt of Jersey, registered number 41390 ] 

PLACING 

of 

20.000 Units 

each consisting of 100 Shares of $0.01 each 
with a Depositary Warrant to subscribe a further 20 Shares 
at a Placing price of $1,070 per Unit 
payable in full on Closing 


Authorised 

$46,000 


payable in full on Closing 

Sponsor 

SCHRODER SECURITIES LIMITED 

Stare capital 

4,600,000 Shares of SO. 01 each 


issued and now being 
issued fully paid 
$ 20,000 


Brambles shows record profits 


By .Our Sydney Correspondent 


BRAMBLES INDUSTCIES, the 
Anstr aHan basecC international 
B ute iiaiii handling group, yes- 
te rday a nn ounc ed its 15& con- 
secutive record net profit, up 
by a third to A$ 126.1m 
(US$ 101.7m), for the year to 

June *f p*fr Mdfe 

.Revenues increased to 
ASL&n'toom AfLSba. 

. Mr Gary Pemberton, manag- 
ing director, said the results 
underlined Brambles' success 
In expending abroad through 
the activities it knew best. The 
company had achieved a four- 
fold profit increase in five 
years. ^During this lime off- 
shore earnin gs had risen from 
10 per cent to half the totaL 

Brambles also proposed a 
dividend -plan which would 
allow overseas shareholders, 
who hold an estimated 20 per 


cent of the group, to receive 
dividends from a British sub- 
sidiary, Brambles Investments. 

Seasons for the idea, winch 
is subject to shareholder 
approval, are; to allow British 
and other foreign shareholders 
to benefit from tax credits 
attached to dividends paid by 
Brambles In vestments, and to 
boost the franked dividends 
paid to those who can benefit 
from them in Australia. 

This year, the board has reo- 

n mmarimjfl a f hUy f wmfcwl final 

dividend of 18 Australian 
cents, making 32 cents in all, 
'which compares with 26 i*nfa» 
last year and represents the 
12th consecutive annual rise. 

Mr Pemberton said he expec- 
ted profit growth to continue 
in 1988-89 after a year to which 
all main areas performed 


Hong Kong gas utility np 

By John Elliott In Hong Kong 


HONGKONG and China Gas, 
the Hong Kong utihty known 
as ' Towngas, yesterday 
reported interim half-year prof- 
its after tax up 303 per cent to 
HK$224,8ni(USS28Am). 

A boont in c on s tructi on of 
flats. in Hong Kong has led to a 
sharp' rise : in the number of 
installed meters fo £74*389 from 
60743% and . to teeoriL sates , of 
domestic gas. Turnover rose to 
'HKpaUta from me y^ him- 

Lea Shan Kee, tbe chair- 


Financial Analysts 
Crossword 


man, declared an interim (fivi- 
dend of 17 cents, as forecast, 
compared with 15 cents. Earn- 
ings per share increased to 50 
cents from 38 cents. 

The- c ompa ny recently 
dropped a HK$4bn offer for a 
controlling stake, in the Main- 
land Gas division of Canada's 
British. Columbia Hydro, in 
Vancouver after -the British 
Columbia Government embed 
the percentage Of shares' which 
could be fordgn-hekL - - • 


notice to mas 
KAUtAiRBaEnasor 



Clues ; 

Down ; . 

1. ft's where the EEFFAS Confess will be on September 
20 to 23. 0-lint: Swiss.and intemationEd) 

2. ft’s where you can see LOG1BANQUE, a unique 
exhibition of the workfs top spedafist Computer sys- 
tems for financial analysts aH uriefer pne robf 0-firrf: it’s 
the same place as IDowrQ ; 


3. Ife where. yoashouW be^on September 20 fo 2a 
(Hint: remind Hie board, that in toefayfe markets, one 
cannot dare fan behind with current thinking and. 
methods) . • - 

EFFAS/LOGIBANQUE 

Geneva. September 2Q^ft> _ 

Ring (4122) 28 0684 for any informafioa ; v 


u.s. $150,000,000 



ByTbBBnikrfTbkjoTfriatCo nip ony 


Banker 



(E £ tabBs^taIrwi8natyChartorto1783,mHiIm*ig#j*todlimbBty) 

UndtfedFkMding (Me Primary Capital Notes 

to accorcfance wftftfoe priwWonsonheNctea, noOcete hereby given 
thmftxttwUireenxxSh tntixostPeribdJrom September 8, 1988 to 
December 8, 1988 rhe Notes wtl banyan Interest Rats atSW* per 
Kmum. The Merest payable on the relevant Merest payment data, 
December 8, 1968 wft be US. $219.60 per US. $11X000 principal 
amount " 

By: YtwCfie ee MwihsttanB»fe.NA. ;- L ^ 

- London, Agent Bank ' ahiisbi 

September 8 J988 . : 


Dmdi 8fli SaptanbM-, JM8 


. Hnfce to lloltfere rtf 
TK parcMLComartHa 
Bonds due IMS 
Of AMEDCO tatSfTwttooal 


Ccptw of ft* immM m uin a ant 
swa n s, at AMEDCO. laurnstlotM) 
Hnmaa M.V. lor *• ywmr mcM April 
80, 1HB, ■ W HH M by Arthur Young 
A Co.. IsdepsiHlsiit ■ ccoun tswta. 
sgaMr wloi p op I— at Him Annual 
napaft m* smMioMara and Fom tO-K 
Annual RatMit » dia Unltad Btataa 
8»cu »I Sas And E a c haug a Conunlaakxi 
of Sarafes CorporaUao (ntamaHonai. 
•rtileff la thm aWmala p snmt of 

AMEDCO hXarnaUonal Finance N.V. 
sod wtaaa comm on dock te iwaMa 
upon wmsialon o I M rnnmnilila 
Bondo. ana MlaUa upon raguoM «k 

Tba Sooralwy 


ISfiS Allan Parted 
P, a Baa IM 
HouMbo, Tout 77X18 
U.&A. 


SABRE IX LIMITED 
US$52,000,000 
Floating Rate Secured 
Notes Dtw 25th Angast 1993 
For the 6 months period 6th 
Septwabei; 1988 to 6fh 
March, T 9f» the Note* bear 
the Merest rate at 9V*% pw 
atmum. US$46^06.94 wE 
be payable from 6lh.M«dv 
1989 per US$1,000,000 
prinapa) amount or notes.___ 


: Yamnchi International ■ 
jrops] LsntecC Agent Bank 


SABRE X LIMITED ' 
' US$24,000,000 

Floating Rate Secured 

Notss Dm eUi September 

fwJhe.6 months period 6th 
September, IS^B ; to 6tfi 
March, 1989 the Notes bear. 
Vfii a interest ids at 914% per.. 
cmriwrirUS$46iS06.94^ 

* payable;-' from 6tii Atorch, 
>989:: per , ClS$1^0Q,000 
pripcipQfqmoute of notes. I- 


- CcBnlar Coimnunicnliofra, tnc. 

Certificate of the Treasurer 
The ufxtcraJffnoi dw Treasurer of 
Cellular Cornrnnnications. Inc. I the 
“Company^, hereby states that as a 
result of its 4-la i- 3 stock split by wav 
of * stock- dividend, ^ paid oa July & 
1988 to stockholders, the conversion 
price of the Company’s s 50.000,000 
prinejpsl.aipount of7{«VConvertlbIe 
Subordinated Debentures due 2003 
wfll be adjusted from $29-75 per sham 
to $22-31 per share. 

- George S. Rlunvwih.T. 

. . • Treasurer . . 

. ; CeUular Comm DokaKiBiis. Inc. 
Dated: September 8, 1988 


strongly. He drew particular 1 
attention to the performance of 
Groupe CAIR in Europe, which 
is focus of Brambles’ inter- 
national expansion and is 
involved in the rental of 38,000 
rail wagons across the Conti- 
nent 

The company had invested 
mote than AftfOOm to CAlB's 
operations, strengthening its 
position to bulk trade through 
expansions in Spain and 
Britain, he said. It was now 
’increasing its presence in 
north America. 

. Both the pallet and con- 
tafaar podlig jb MlMii and the 
Oeanaway waste services busi- 
ness had performed strongly m 
Brifathi, he said, while in Aus- 
tralia Cte a naway was said to 
have maintained its position as 
the premier waste operator. 


The transaction is being 
financed by Mr Charles Bronf- 
man, the Canadian Jewish 
Industrialist and philanthro- 
pist, through a $22m cash 
injection into Teva, shares in 
which axe quoted in Tel Aviv 
and over-the-counter in New 
York. Abie is privately owned. 

Part of the investment will 
give a consortium headed by 
Mr Bronfman a 5 per cent 
equity interest in the fast- 
growing pharmaceuticals com- 
pany. 

He wQl join Koor Industries, 
the Twrarfi COn fflO TTI Pr a te nnd 
WJL Grace, the US chemicals 
company, as significant share- 
holders to Teva. 

Teva and WA Grace are 
equal partners to Lemmon, a 
small, Pennsylvania-based 
generic drugs company. This is 
regarded by the Israelis - 
chafing at the Hmited scope for 
future growth at home — as 
their route into the large US 
market 

Teva, boosted by tiring US 
sales and by its entry into the ! 
disposable medical equipment 
market within Israel, recently , 
reported a 37 per emit growth ! 
to half-year safes to Shi 159 An | 
($96.7m). i 

Net profit, howe v er, declined j 
by 11 per cent to Shi 11.7m in 
the period from Sbl KL2m. 


The Units have been placed internationally by J. Henry Schroder Wagg & Co. Limited, Schroder 
Securities limited and others. 

Application has been made to the Council of The Stock Exchange for the Shares and die Depo si t a ry 
Warrants of Greece Hmd Limited issued and now being issued to be admitted to the Official List, ft is 
expected that Listing will become effective and dealings in the Shares and the Depositary Warrants will 
commence on 19th September, 1938. 

Particulars relating to the Company are available in the Excel Statistical Service. Copies of the Listing 
Par ti aitar s may be obtained during normal business hours (Saturdays and public holidays excepted) up 
to and including 12th September; 1988 from the Company Announcements Office, Primary Markets 
Division, The St odk Exchange, 46 Finsbury Square, London EC2A 1DD, and up to and including 22nd 
September, 198S from: 


ft h r ^rhr ft pari t ies r imTn il 
120 Qtezpsdc 
London 
EC2V6DS 


Sth September, 1938 


Greece Rmd L imi ted 
Waterloo House 
Don Street 
St- Hdkr 
Jersey 
Channel 


DFC FINANCE (OVERSEAS) LIMITED 
AS 50,000,000 

13% Guaranteed Bonds Due 1990 
and 

U.S.S 100,000,000 
11% Guaranteed Bonds Doe 1995 

bodi unconditionally guaranteed by 
DFC NEW ZEALAND LIMITED 

(as the successor to Development Finance Corporation of New Zealand) 

In the Notices of Meeting of the holders of the outstanding U.S.S 100.000,000 11% Guaranteed Bonds 
Due 1995 and of the holders of the outstanding AS 50,000,000 15% Guaranteed Bonds Due 1990 of 
DFC Finance (Overseas) limi ted (the "Issuer"), each guaranteed by DFC New Zealand Limited (the 
“Guarantor"), published in The Financial Times of Tuesday. 6th September 1988. certain 
typographical errors appeared due to the fault of the F inanc ial Times. 

The Financial times apologises to the Issuer, the Guarantor and the holders of the outstanding 
Bonds for the appearance of these errors which do not affect the import of the Notices of Meeting. 

8th September 1988 



A HIGH POWERED 
PERFORMANCE 


HIGHLIGHTS OF 19 

88 

HALF YEAR 

RESULTS 

(UNAUD 

ITED) 


OPERATING PROFIT 

UP BY 17% 

£75m 

ATTRIBUTABLE PROFIT 

UP BY 32% 

£39m 

EARNINGS PER SHARE 

UP BY 21% 

17p 

INTERIM DIVIDEND 

UP BY 19% 

4.75p 



ENGINEERING TOMORROW’S WORLD 

ftjra copy of tire 1988 half-year report contact BICCplc, Devonshire House, Mayfair Place, London W1X 5FH. lei: 01-629 6622 
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Ruberokl chairman to recommend 
commercial logic in alternative bid 

MR TOM KENNY, chairman of Ruberold, said yesterday that an 
alternative bid for the roofing materials group - currently fight- 
ing a hostile offer from housebuilder Raine Industries - would 
probably be announced today, writes Andrew HZU. He said there 
was considerable commercial logic in the alternative bid and he 
would be recommending it. 

Mr Kenny would not confirm that the "white knight'* was 
Ruberoid’s competitor Tarmac, the building materials and con- 
struction group which yesterday revealed that it had picked up a 
2.87 per cent stake in Ruberold on Tuesday, but he did add that 
he would have no qualms about Ruberold losing its independence 
to a competitor. 

Tarmac, which bought its shares at 256p, 2p higher than the 
Raine full cash offer, said a further announcement would be 
made today. 

Ruberoid’s shares rose nearly 10 per cent yesterday morning to 
2S5p, before closing at 275p, up 15p. The late movement in the 
share price apparently reflected concern that any bid from Tar- 
mac might be referred to the Monopolies and Mergers Commis- 
sion. 

Raine’s shares gained 2p to 91p and Tarmac put on lp to dose 
at 225p. Raine 's cash offer values the company at £127m and the 
main cash-and-sbares offer puts a price of 242p on each Rnberoid 
share. 


Bassett emerges as Jamesons bidder 

Bassett Foods yesterday emerged as the mystery bidder for 
Jamesons Chocolates, the confectionery group which announced 
on Monday that it was in bid talks, writes Philip Coggan. 

The recommended offer values Jamesons at £&8m and unites 
the Sheffield-based manufacturer of liquorice allsorts and Ponte- 
fract cakes with the Tottenham-based producer of raspberry ruf- 
fles. 

“It is our on-going st ra t e gy to move into niche areas of the 
chocolate market" said Mr Bev Stokes, Bassett's chairman yester- 
day. “We first talked to Jamesons some four years ago”. 

For Jamesons, Mr Paul Sugden, managing director, said that 
“the bigger muscle that comes from Bassett will fend weight to 
the marketing of our brand names”. 

Bassett is offering 11 of its shares and £22J3 in cash for every 15 
in Jamesons - which on the basis of yesterday's dosing Bassett 
price of 260p down 13p, values each Jamesons shares at 336p. 
There is a cash alternative of 325p per sham. Jamesons’ shares 
rose 23p to 328p yesterday. 

Undertakings to accept the offer have been made by holders of 
77.5 per cent of Jamesons’ equity, including Trebor, the private 
confectionery company, which owns 17 per cent. 


Trade Indemnity 

Gross premiums written by 
Trade Indemnity, Britain's 
largest credit insurer, 
increased by 12_5 per cent from 
£37 .24m to £4l.9lm for the six 
months to June 30. The interim 
dividend is lifted from Z2p to 
2.64p. 

Mr John Phillips, chief exec- 
utive. said claims had been 
fewer - down from £6 .91m to 
£5.31m - due to the more sta- 
ble economy. Although growth 
did not achieve anticipated lev- 
els, he expected increased 
demand in the second half. 


Isotron ahead 

Isotron.the gamma 
irradiation service company, 
yesterday reported a 30 per 
cent increase in pre-tax profits 
to £2.05m in the year to Jane 

30L 

Mr John Barker, managing 
director, said the company had 
made good progress and had 
begun to benefit from the com- 
pany’s fifth plant at Daventry, 
which was now operating at 
about 25 per cent capacity. 

Warning s rose to 10J9p (9p). A 
final dividend of L44p makes 
2A6p (L8p). 


DIVIDENDS ANNOUNCED 


ABB Kant 


Jnt 


Asset Trust 
BAT 


Jnt 


Jnt 


Bestwood 
BlCC 



Block (Polar) 
BtueCtrda 
Bremnar . 
Bunzt 


Jnt 


Cant NHcnmav* §_ fin 
Costain .——..Jnt 


HaOa Homos § .. — ..Ini 
fffltadotmt HUg* — Jnt 

IBC (Holdings) int 

Instom $ . J nt 

isotron — . A n 


Loyal A Gonoral Irrt 

Nunfln ft Peacock —Int 

Orchid Toe* % fin 

Portals int 


Ricardo Engnrs fin 

Shorco § I nt 

TAN int 


Tnuto tndemnlty Int 

VG Instruments Jnt 

Western Motor 
Wbnpey (George) - Jnt 
WSP Holdings S— Jnt 
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13 
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15 
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Nov 1 

2.1 

- 

5 

2-OSf 

m 

1J> 

3JS1 

2.8 

4JSt 

m 

3.65 

* 

9J6S 

2 
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4.75 

1^ 
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• 

33 

1 

Nov 24 

1 

- 

2-5 

1.44 

- 

1.2.' 

2.18 

1j8 
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Dec 1 

3.8 
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113 

1S5 

Oct 3 

1.6 

- 

43 

2-5t 

Nov 17 

0l5 

Z5 

03 

02* 

Dec 30 

29 

- 

9.1 

2.25 

Oct 28 

225 

3.25 

3-25 

2 

Oct 28 

- 

- 

1^5 

3.1 

Nov 13 

2.75 

• 

83 

2.64 

Nov Z 

2-2 

- 

5.6 

1 3 

Oct 28 

1^ 

- 

45 

3-5 

- 

- 

- 

5 

3 

Oct 24 

2 

• 

6.75 

OS 

Oct 19 

- 

• 

0.8 


Dividends shown penes per share net except where otherwise stated. 
'Equivalent after allowing lor scrip Issue. TOn capita] Increased by 
rights and/or acquisition issues. §USM stock. §§Unquoted stock. 4TMrd 
market ^Carries scrip option. {US cents throughout *For 16 months. 
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UK COMPANY NEWS 


City expectations met as cigarette business in US achieves growth 

BAT moves ahead 11% to £711m 


By Nick Bunker 


BAT INDUSTRIES, the 
tobacco-based multinational, 
met the stock market’s expec- 
tations yesterday with an 11 
per cent increase in pre-tax 
profits to £71 lm in the first 
boif of 1988. This was undar- 
pmned by a 25 p ec ca rt boost 
to trading profits from its core 
cigarette business. 

The strength in Its tobacco 
operations, which contributed 
trading profits of £389m, was 
clearest m the US. BA T said its 
subsidiary Brown A WiHiam- 
son raised market share there 
from 10.6 to 10.9 per cent, 
helped by sales of its new slim- 
line Capri cigarette. 

MT Brian Garraway, BATs 
deputy chairman, said Capri 


had established a 05 per cent 
market share, while the rate of 
decline of Kool, BATs biggest 
US brand, wad slowed. 

Group t ur n o ver was up 6 per 
cent to £&47bn. Earnings per 
share rose 7 per cent to 2&02p 
and the interim dividend- is 
raised 17 per cent to 7-6n. 


cent 


The strong trading profits 
growth in tobacco was not 
matched by BATs other divi- 
sions, bat paper and pulp 
showed a 7 percent increase to 
£ll9m. The chief constraint 
was a reduced profit from US- 
based Appleton, the carbonless 
copy producer. 

Mr Garraway said Appleton 
had seen “a hiccup in growth” 
owing to factors including high 


pulp prices and a 1 
contraction in the 
tor Hngfp pgg forms. 

In retailing, BAT achieved 20 
per cent growth in turnover at 
Argos, its .UK chain. In the US, 
where BATs interests indude 
the Saks Fifth Avenue and 
Marshall Field store chains, 
the market stayed sluggish. 


Eagle Stax’s contribution to 
trading profits was £Jt52m, ox' 
£7m lower than in 1987. It 
only gradually recov e r in g from 
poor employers’ liability 
results. 


In the financial services field 
- in which BAT expects to 
complete its agreed S£L2fan bid 
tor Farm ers Group, US insurer, 
by the mid of this year - there 
was a j contribution of £217m. 
This was np on 1987 despite a 
£49m reduction in the unreal- 
ised capital gains from. Eagle 
Star, BATs UK composite 
insurer. 


BAT and Farmers are in 
talks with the insurance 
department in Oregon, which 
vetoed the hid. BAT expects to 
have tiie veto reversed follow- 
ing Farmers’ decision two 
weeks ago to agree to the bid, 
bat, said Mr Garraway: “Ore- 
gon is a populist state, and it 
will take time.” 


BAT has yet to receive 


Kansas, ^ it has 
to overturn a veto in Idaho. 
See Lex 


VG Instruments falls to £6.1 


If ■II 



By Fiona Thompson 

VG INSTRUMENTS, the 
gr-ianf-ffin instrument maker, 
yesterday reported a £2 Jim 
drop In pre-tax profits from 
£8J36m to HLOSm tor the half 
year to Jane 30 1888. This was 
in spite of sales increasing 
from £44.43m to £5592m. 

Rarning H per share fell from 
2028p to 7J5p bat the directors 
are confident of future growth 
and have increased the interim 
dividend from L5p to LSp. 

Mr Bernard EastweO, chair- 
man, attributed the decline to 
a sharp increase in overheads 
concurren t wit h a dro p in 
orders, pressure on nuirgiM in 
three major p roduct areas, and 
the cheaper dollar. 

“We thought strong orders 

Were D^^ij fg fn_ Onr wumaynwi 


VQ in s t r u m e n ts 


Share price (pence) 
600 


500 


400 


300 


200 


100 



1984 


and sales reps around the 
world saw a record year,” he 


said. “We were also hit by com- 
petition from France^ Germany 
and the US.” 

Action to im prov e sales had 
been taken and those products 
which had weakened the com- 
pany’s competitive position 
replaced by market-leading 
designs. "Next year I believe 
we should begin being on 
course again for a respectable 
growth in profits,” said Mr 
-Eastwefi. 

The results included jnst two 
months contribution from 
Kevex, 'the US .acquisition 
: tor ffism last ; 

tax charge was £2.2101, 
with £3-22m_ Interest 
Jumped from £35,000 to 
£611,000, -doe to loans to 
finance tite Kevex purchase. 


The City had already dis- 
counted these results and the 
shares closed unchanged last 
night at 320p. Everything 
se ems to have happened at 
once, to . VG, .Overheads 
hoeaaed dramatically as the 
US headquarters staff shot, up 
from six to 7ft a service and 
dteiskm wits set up and 
force fig Continental 



European was entirely reor- 
ganised. All this, as orders fell 
and exchange rates began to 
bite.- That said,' the company 


has taken swift action to get 
hack on coarse, and on a full- 
year forecast of £l9-5m, the 
shares cm a prospective p/e of 
about 13 still look Hk« a good 
kmg-term buy. 


Peter Black 
advances 
to £8.5m 


By Alice Rawsthom 
PETER BLACK Holdings. 


consumer products group, yes- 
terday announced a 28 per cent 
increase in pre-tax profits to 
£R5m in the 13 months to June 
4 on sales 34 per cent higher at 
£L33.6m. 

The group has changed its 
year end to June 4. The compa- 
rable increase in pre-tax profits 
.and ratoq in the 12 months to 
May 2, wa a 19 and 23 per cent 
respectively. • 

hi the last five y e ars, Black 
has d i ver sifi ed from its original, 
footwear base to build np inter- 
ests in furniture, homeware 
and toiletries. Over half of its 
sales come from Marks and 
Spencer, although it is now 
expanding with other multiple 
retailers. 

The footwear division, which 
produced over 50 per cent of 
group sales, last year main- 
tained margins in the face of 
intense competition. Toiletries 
emerged as the most successful 
area of activity, despi te the 
cost and disruption involved in 
the relocation of a cosmetics 
factory. 

Black Is still restructuring 
Hornsea Pottery, the stone- 
ware manufacturer acquired 
from Alexon last year. One 
Hornsea plant has been dosed 
and its remaining factory is 
n ow bei ng expanded in a Om 
investment programme. 

The furniture divirion bene- 
fited from rising demand and 
improvements in efficiency. A 
new factory opens in Norfolk 
next month to boost cabinet 
making capacity by two thirds 
and to enter the upholstery 
market 

E ar n i n gs per Share rose to 
1135p (9.27p) and a final divi- 
dend of L31p is proposed mak- 
ing L82p (L38P) tor the year. 


Sun Alliance beats City hopes 


By Nick Blinker 

SUN ALLIANCE, the 
composite insurer, has dis- 
pelled fears that late-reported 
claims from last October’s hur- 
ricane would blemish its 
interim figures by reporting a 
75 per cent leap in pretax prof- 
its to £18SL3m. 

The group suf fere d £22m In 
additional hurricane «iatmg in 
the six months to June 30, 
bringing 1 its total pay-out to 
£150m, but the strength of its 
UK business meant it 
over-shot the highest City 
profit expec tat ions by £15m. 

Investment income was up 
an underlying 1SL3 par cent , at 
gfflflm:- Shareholders’ life prof 
its edged up from £14.Im -to 
£3&2m.The group dadmed m 
unexpectedly high 50 per cent 
interim dividend increase to 
15p, which it said was justified 
by its fin a n c ial strength. 


Sun Affiance shrugged aytde 
problems at Chubb Corpora- 
tion, which TTumag pn its-£ll8m 
of US premiums but is 
embroiled in controversy after 
writing drought insurance tor 
Midwestern fanners. The UK 
group said its share of the 
Chubb poors costs from this 
sauce was Eton. 

In the UK, there was a 
non-life underwriting _ 
ffliJm, against a 1987 under- 
writing loss of £26m, partly 
reflecting the mild winter. 

Mr Roger NeviH^ chief gen- 
eral manager, warned however 
■of mounting-price.. 

“Grpwth, paiftfculariy 
ertyllnea.has'beenmOTe 
cult; to sustain’ and there Is 
incrfeaamg- p ressure on netes."' / Sft98m 


-smely cannot last. Stm AUi- 
la rii Bringing a- pure 45 
per cent underwritiiig pnrfit on 
Its UK premiums iff. £73L8m: 
strip out its relatively unsatis- 
factory motcr results, and the 
profitability of ito commercial 
and household pro 
accounts are formidably 
Yet the down-cycle could still 
be some way off. These excel- 
lent interims amply. Justified 
yesterday’s l%p rise in the 
abate- price, to 9G9p:. but their 
most astonishing feature was 


m com — it 

NonJife results of flds cafihre 


that -the munnamr Tiaa all thfi 

benefit to qotoe from the poid- 
; fog .lOp^cent p as tjumacane 

increases' m hocsefcld^struo- 

tarepreaddm,wdre. Cfejitfflng 
rtaxfarecasfe to 
aftdFyeerifivi- 
dend of 40p>leavihg the Sinn (hi 
a - hands ome gross yield of &4 
per cent 


L&G jumps 44% to £61.7m 


By Vi 


HouMer 


mtt.t i WEATHER a sharp 
growth in new life and pen- 
sions business helped Legal A 
General Group, life assurance 
company, muster a 44 per cent 
increase in pretax profits from 
£42L8m to £6L7m for the first 
half of 1988. 

The UK general insurance 
operation re ported a profit of 
£22m (£3-8m) after achieving 
an underwriting profit of 
ElOJm, compared with a £6 Am 
loss in the 1987 half. This 
result was attributed to the vir- 
tual absence of bad weather 
claims, reduced expenses and 
the benefits from a realistic 
pricing policy instituted over 
the past two years. 


to Mr Joe Palmer, 
group chief executive. 

New individual pensions 
ann ual pr emiums moire thaw 
doubled to £345m (£l6m); 
insured group pensions and 
group rink animal premiums 
rose 31 per ' cent to £2L5m 
(£H.2m); new individual life 

annual nr amhrms rose 53 DOT 
cent to £485m (£31. 7m); and 
single premiums by 47 per cent 
to £23&6m (E16L4ni). 

An interim dividend nf 4 
(3^j) is declared 


In UK life and pensions, esti- 
mated profits rose to £35 5m 
(£3L8m) , helped by an ‘Tmpres- 
stve” growth in new business, 


• COMMENT 

In the absence of any sur- 
prises, these excellent results 
had a somewhat soporific 
effect on the market and the 
share price slipped back by 5p 
to 305p. But despite the lack of 
interest, the results are farther 
confirmation that Legal & Gen- 


eral has turned a' career and is 
ret for strong growth in the 
years ahead. At the root ofthis 
are goodprospects-far the life 
business, where L&G should 
enjoy strong growth in new 
business and- hunantg from, its 
lagged -distztimtian network. 
Meanwhile, on the general 
insurance side, relatively mod- 
est exposure to motor ami con- 
tents insurance should stand it 
in- good stead, when rates t mxt 
pome under pressure. The gen- 
eral mood of confidence, 
reflected in forecasts of about 
£130m for the ton year, has 
also been reinforced by the 18 
per cent rise to divhfeaxL That 
said, the shares are uzilfitely to 
he a source afmuch 
in the months ahead — unify# 
action from 1992^ninded preda- 
tors stirs up further interest in 
the sector. 


This announcement appear* as a matter of record only. 
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Ryan Inti sees 
profits fall 22% 
at Interim stage 

Ryan International, the coal 
mining and recovery group 

which yesterday unveiled a 

recommended £267m merger 
with the oil Independent ear- 
less, suffered a 22 per cent fall 
in pre-tax profits to £3.lGm in 
tile dr mimtiw to June 80. 

The decline, front £4.06m In 
the 1987 half, accompanied a 
10.7 per cent slide in turnover 
to £48.4ra (£54.2m). 

Sales fell in Ryan's three 
fiinrtBte the UK, Hrigimn gj||] 
the US. 

In tiie UK, the decline was 


blamed on the difficult coal 
market as a result of the wtM 
winter. 


UK operations nevertheless 
increased pre-tax profits to 
£ 4-2™ (£4mX in contrast to the 
rise in US losses from £100,000 
to £600,000, and a £400,000 
deficit (£200,000 profit) in Bel- 
gium. 

Ryan expressed hope that a 
long-term supply agreement 
with a major customer would 
soon be signed which would 
enahle the Belgian operation 
to sh ow a modest full-year 
profit. 

Earnings per share Jdl by 32 
per cent to 3^8p (4^9p). 

Byan once again 1$ paying 
no interim, but forecast that it 
at least would match the 4p 
final paid for 1987. 


ASW climbs to £13.2m 


By Philip Coman 


ASW HOLDINGS, the f ormer 
Allied Steel and Wire, yester- 
day announced its first interim 
results since flotation last 
June, increas ing pre-tax profits 
from £102m to £l&2m. 

The figures are presented oar 
a pro forma basis, asamming 
that the company had been 
floated for the fall half-year; 
the nominal pre-tax profits fig- 
ure was £i2.4m. 


ASW was set up In. 3381 as a 
Joint venture between British 
Steel and GKN as part of the 
Phoenix mo grammu for revital- 
iah' steel industry. 


Turnover increased 13.6 per 
cent to £195.7m (£m3m) and 
fully diluted Mming g per 
share were HL3p (Spj. The 
duectoEs experi: a net 
for the ton year of 44p. 


Hillsdovra just beats 
forecasts with 
£61m at halfway 


By NlkM Talft 

HILLSDOWN HOLDINGS, 


food, fur nltui e and 
group, yesterday un 


ty 


HUbdowR 


pre- 

(ffiOJUnfortberix 
mot^ha to "the end of June — 
slightly .ahjea&_of City fore-, 
casts/ -vtijich repiged up to 
£6ten. The shares, : however, 
slipped to 28Sp- • ■ 

The figure Waa stHwed <m 
Up from £L3^ai to £L7bn- 
f -diluted 


Shore pitas rotative to foe 

FT-A Afr'Sftara tade* 


FuJIy- 


eulidngs per 


shaft© rose from 831p to 9J 
The Interim dfvtd 


dividend '' is 

increased 2U per rent 

The pre-tax figure, which , 
compares with £4l.6m last 
time, includes . first-time - 
interim contributions from 
Fairview (the UK housebuilder 
acquired for £40m) and Maple 
Leaf Stiffs (the Canadian food 
company bought. for £l69m). 
Yesterday, the company said 
that organic profits growth 
was -82 per cent. 

On a divisional basis. Hfils- 
down saw operating profit 
improvements in five of its six 
areas. The problem area was 
the poultry, egg and~bacon 
division, where reduced profits 
partly reflected the sale of the 
Nitrovit animal feeds business 
last autumn. However, Hills- 
down conceded that the picture 
Was exasperated by start-up 
costs in the US and difficult 
conditions In the Euro pean , 
poultry Industry, where over- 
supply combined with rising 
feed costs. - r 

Yesterday, Mr : Harry £olo-, 
mon. Hfllsdown’s 7 chairman, 
said the market remained poor, 
and he could not see much 
improvmtent year. How- 
ever, he stressed Hfllsdown’s 
aim of moving IwCTMalwg l y . 
info processed products, thus 
gaining some insulation from 
mdnstry cycles. •• • 

A further improvement in 
frerii meat and Ixicoax raised 
overall margins from L5 to 3 
per cent, althou^i the red 
meat business .was still 
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described as “not easy. 

There was a strong advance 
oh the food processing side, 
where Hillsdown said Maple 
Leafs flour and bakery divi- 
sions showed a substantially 
better first-half performance. 
The one area within tills divi- 
sion to bit problems was the 
North American fish compa- 
nies. where an Air Canada 
strike caused distribution prob- 
lems and additional fishing 
capacity was. delayed. The 
nonfood businesses, however, 
an cad well. 

*~.B5Hsddwn added there ha A 
been "substantial” second half 
■progress overall, anti results to 
Hlate-were encouraging. -• 

- The pre-tax figure comes 
tiftar substantially higher 
interest charges' of £22iti 


pOstMapfe , 

at the end of 1987 was almost 
100 per cent, although the 
recent Hunter deal is thought 
by analysts to have reduced 
this nearer to 50 per cent 
The tax charge rises from 
£&3m to £i2.2m, as expected, 
and below the line there was 
an £8.7m extraordinary gain, 
largely from profits on dispos- 
als. First-half capital expendi- 
ture topped £65m. 

See Lex 
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Bremner ends 
talks on group 
‘transformation’ 


-KlA-a . 


By PhUp Coggan 


Bremner, the stockbroking 
company, hastenninated nego- 
tiations an two different propo- 
sitions which, it said “could 
have been the basis for the 
transfor mati on of the group”. 

One involved a management 
buy-in via the acquisition of 
another company; the . other 
Involved three individuals tak- 
ing a stake of 10 per cent and 
Joinin g the board. The parties 
were to agree on mice. 

Yesterday Bremner revealed 
a pre-tax profit Of £187,500 for 
the IS months , fe May 31 which 
■was offset by an extraordinary 
debit of £408,000^ relating to 
legal'end administrativecosts. 
The andftoxs have^ drawn aibm- 
tion, without qnahfrtog their 
opinion, to a .contingent ffabfl- 
p ity : relating to- legal claims 
against the company nf ^l .gm 
. The announcement- is Uhdy 
to herald' a resun4dtoii rfhos- 
tilities between - Mr Demote 
McG ulnneS S, Chairman , ami 
the man he ousted from the 
pos t, Mr Jim Rowland-Jones, 
too said he was "appalled” by 
Bremner’ s figures. Carswell, 
the stockbroking company 
which is the main operating 
bu si ness, made lower pre-tax 
profits of £200,000 (£380,000). 

Bremner shares, suspended 
since negotiations were 
announced in August, resumed 
trading and fell 9p to 66p. 


Orchid Tech 
fails 81% 
to S1.23m 

By Philip Coggan 


-Orchid Technology, the 
CaUfontiah software group, 
yestteday revealed an 81 pet 
cent drop in pre-tax profits in 
the year to June 3D. However 
the figures revealed some 
improvement in the second 
half and the shares closed 
unchanged at lS5p. 

The result of $L23m 
(£723,000), compared with 
l&Sm previously, was after a 
■non-recurring charge of 
MRiOOO due to costs incurred 
in an abortive US stock offer- 
ing last October . Eevehues rose 
-lOpercentto 327.04m (224.5m). 
:\MT Le. Bui,. chairman and 
jre^dent^ said the -profits fidl 
"Was caused by a slowdown in 
orders after the stock mat- fr a t 
crash, a change in product mix 
to. tower margin- items and 


nadaales exptmdftare. 

Earnings per share were 
*U5 <S0.70> and tbs board pco- 
poses a dividend of Z5 cents 
per share. Analysts are looking 
for pre-tax profits of about 
SL2m thi8 year. 


Eastern advances 


fostem doubled teofits to£03m 
in tiie. 27. weeks to July^ Turn- 
over was saJSm (£3.78m). Eatn- 
ings rose to 4.i6p (2.100), The 
interim dnddend is agom lp. 


BICC achieves a 32% net profit rise 


By DavkJ Waller 


A SURPRISINGLY low tax 

charge helped BICC, cable and 
construction group, Increase 
attributable profits by 82 pa 
cent to £3&8m in the half year 
to the beginning of July. 

Together with a higher than 
expected dividend, the outcome 
helped the shares closed lp- 
higher at 34$p despite a wide- 
spread fell in the London stock 
market 


former, with up by 1 40 - 

per cent to £3&9m on turnover 
of £626m (£552m). Cost-cntting 
helped BICC Cables Improve 
pro fits from £20.7m to £223m 
an turnover up Eiftm to esiw. 

Profits at BICC Inte rnational 
wane £29i&n (£26^m) on turn- 
over of £432m (£275m); at BICC 
Technologies, profits rose from 
to £3An (£3-4m) on turnover 


teglc reorientation at BICC 
over the last two years, said 
the group’s mafo markets 
looked set to remain strong in 
the second halt 


21 per cent to 17p while, the 
interim dividend is .to In raised 
by 19 p er cent to 4.75p; pretax 
profits advanced by £LSm to. 
£68m on turnover ahead from 
£L15bn to £L37bn. 

At the operating level, Bal- 
four Beatty was the star per- 


Merest payaMe rose sharply 

from £3.6m to £8^m; reflecting 
the cost of financing , recent 
acquisitions; pre-tax profits 
would have been sam higher 
but for adverse currency move- 
ments. 

Sir WHtiarn Bartow, chair- 
man and architect of the stxa- 


. figures from BICC 

not only the hanwfjty 

of Sir William Bartow's stew- 
ardship but also the munifi- 
cence of tha AnstraHan govern- 
ment. which, in cutting its 
corporate tax rate, helped 
Bice’s tax rate to feu from 87 
to - 29 .percent AKHong ^ 0 per- 
ating margins felt rpfWHng 
the increasing proportion <5 
coming from contract-. 


eerved to please, a market 
l^tready inclined to -respect 
„BICC% recent reshuffling of its 
interests in Australia and its 
acquisitions in the European 
cable market. Although the 
cable business is . incapable of 
organic growth c£ more than 7 
to 10 percent, and the optical 
mid of the market is burdened 
by massive overcapacity, there 
is plenty of scope Sot further 
cost catting at Ceat Cavi, 
Cablec and the Antipodean 
subritiiariea. In the foil year, 
the. company should make 
2i45£Z50m, putting the shares 
on anrospective p/e eff under 
S-S. There would seem to- be 


ous dividend increase mid Sir 
William’s confident tone all 


lfanited downside at this level, 
given a prospective yield of 6 
percent. 
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Trafalgar House still building on its share stake 

Costain midway profit nears £30m 


By Nikki Tati 

COSTAIN, the mining, 
construction and property 
group in which Trafalgar 
House has buiK up a near-8 per 
cent stake, yesterd a y r e p orted 
a 41 per cent first half profits’ 
increase to £29.5m (£209m) -. 
welt above expectations. 

Turnover rose by id per cent 
to £503m. After a 33 per cent 
tax charge earnings per share, 
are up from 7-5p to 10.9p. and 
the interim dividend is Med to 

g«s*np^§Tim £19 
Co stain: revealed yesterday 


-that -Trafalgar has again been 
- rri hhfing at its shares. Trafal- 
gar declines to comment, but 
-its target believes that pur- 
chases earlier this- week 
the stake -.last declared at 7.46 
per ccsit - close to a per cent 
Yesterday, the combmed news 
pushed. Costain shares 13p' 
hi grhpr at Sllpr 
..Costaia says that aside from 
property — -where disposals 
wffl faTl largely in the i qu rmt 
half - its three other divisions 
showed profit increases. The 
largest contributor to the 


£8J5m pre-tax advance was 
engineering and contracting, 
which encountered problems 
in the first half last tune. The 
division saw increased volume 
in the UK, iwH a recovery cm 
the civil engineering front 

In Australia, profits moved 
ahead, and other international 
operations remained in the 
black “albeit at. lower levels 
than in' previous years'’. 

On the Twfntng side, the US 
coal operations suffered a 
small profit reduction. How- 
ever, this was more than tdfsBt 


by .profits from the Brewer 
gold mine and a modest oil and 
gas contribution. 

The housing side saw better 
margins, with the average sell- 
ing price, up to £83,000 com- 
pared with £58,000 last year. 
Full-year sales are expected to 
be slightly down at 2,000 UK 
units. 

Rental income on the prop- 
erty side was 26 per cent 
higher,- but there was a much 
smaller first half contribution 
from, sales. 

See Lex 


Housebuilding boosts Wimpey to £40.7m 


By Andrew Taylor, Construction Correspondent 


PRE-TAX PROFITS of 
Wimpey, construction, group 
rose by 60 per cent to £4Q.7m 
daring the . first six months 
of this year. Turnover 
rose by 7 per eextt to just 
under £70 Qql 

A big increase in housebuild- 
ing profits, particularly from 
the UK and US, were the jflg- 
gest contributors to.growth in 
the first halt said Sir Gifford 
Chetwood, chairman. 

The UK minerals division 
had also performed well.wtEh 
good contributions from the 
asphalt, quarrying, open-cast 


mining and waste management 
businesses. 

Sir c f n gTaif 

out Wimpey Property which he 
said had made good- progress 
with seven office and retail 
projects under development. 
He said a prelet of 437,000 
sq ft of offices due forcomple- 
tionin 1990 in Lfrtle Britain in 
London, -was the largest prelet 
achieved in the City. 

Contracting operations had a 
record £Um of orders but mar- 
gins, although, improved of 
late, rerpain tight 
- Overseas- profits had fallen 
since .the completion of major 


Portals profits held back 
to £9m by Penmitit loss 


By Andrew MR 

A MAJOR setback at the 
Permutit subsidiary in Austra- 
lia held back interim unfits at 
Portals Holdings, the paper- 
making and water-treatment 
company. 

Pre-tax profits advanced 10 
per cent to £&01m (£8-18m) in 
the six mouths to June 30. but 
the water treatment division 
made an operating loss,, of 
£852j00Q, against «hn of profit 
in the equivalent period. Por- 
tals shares felllSp to 250p. 

Permutit had toprovide for 
future losses on a power sta- 
tion contract in Australia. -Boa:-; 
tals said.lt had since changed 
senior management ami. insti- 
tuted a review of contract 
supervision procedures. - 

During . the period, L*A 
Water Treatment won -a *58m 
it34m) co ntr act to supply- 
dtmknig -water-plant ahdser- 
vices in Egypt. . <. 

Portals': .papermaking „ divi- 
sion, which makes banknote 
and. security watermarked 
paper, increased trading profits 
by 56 per cent ' to £5-28m 
(£3-39m).- • • 

A new division, Portals 
Technology Products, was 
forinecTby The merger of Para-' 
gou Group, cquired in Mayfbr 
£13Auv with portals Computer 
Technology and Portals Engi- 
neering. The new division 
increased profits from £701,000 
to £L05m. 


Property sales returned prof- 
its of £3A3m (EL3m). . 

Turnover rose . from £9£5m 
to £lQ2m during the period and 
earnings, per share from 8-76p 
to 9.42p. An interim dividend of 
&2p 0L9p) was declared. 


Portals* shares, have had a 
fairly good run since the 
arrival of Mr Ifichael Morfey 
as deputy -chairman and chief 
executive in June, but yester- 
day's have 

depressed . followers of the 
-stock. -The- water, treatment 
division is expected -to return 
-to- profit for the foil year, but 
the-sethaick in Australia is big 
-enough tocasfc a shadow over a 

wwiririntog ptrrmg pe rformance 

"ffomthecore papermaking 
business. Property profits were 
flattered by the sale- of one site 
for. about £2m;;aUlteiigh- Por- 
tals respects profits from the 
dfviidozt to' te qpjy' sfikhtly 
kw in-the eecoiwihfllf. The 
stake held by Sir Ron Rrieriey, 
New- Zealand entrepreneur, in 
file copapauy has increased to 
~6J2per cent; but hopes of a bid 
look Increastngly optimistic, 
'With the.Bankaf EngfruuTliold- 
tog a fairly stable 26 per cent 
Fidbyear forecasts downgraded 
-to about £23m before tax put 
the-, shares on a prospective 
multiple of about' Ilk .which is 
■still expensive. ' 


Acquisitive B Elliott 
launches £8.7m rights 


By Clare Pearson 

B. ELLIOTT, restructured 
machine tool, .mechanical and 
engineering group, yesterday 
announced an £8. 7m. rights 
issue along with the acquisi- 
tion of Vanner, a US electrical 
engineer, for up to v $8.6Sm . 
(£2J4m). r • 

. Mr Michael, Frye, Elliott, 
chairman, said the rights, issue : 
would provide*. wider capital . 
base for tfcegrridp’s vigorous ^ 

acquisition policy. -The shares 
'.are.offored-at.76P on t he ha ste ^ 
df one for'evmy two ordfoaiy’ 
■Shares, ~atid 87 for every 300 
convertible preference .shares. 
Elliott shares dosed 9p lower 
,at88p. ; .- V . . . .”?* . 

. .Elliott is making an initial 
payment of 33m for ‘Vanner. . 
The balance, is made -up of 
$400,000 payable in instalments . 


to the technical director, and a 
further consideration linked to 
' the value of net tangible Uabffi- 
tfos — estimated at tlAn - 
mired, Vanner made pretax 

fits of J526JD00 in 1987. 
Vanner, which ftwd gmi and 
manufactures specialist elec- 
tronic equipment, Is based in 
Columbus, Ohio, as .te Wel- 
doo^EIIiott's specialist lig ht i n g 
subaldiary. and is owned ;by 
sane of Weldon's vteidchs. 

Mr Frye said the acquisitlnn 
of comptementery engineering 
companies, Shch -as Vanner, 
' vnte a fey ^ El liotfs 

Airing to 
reduce dependence on its 
South African subsidiaries, 
Tridch accomited for about 46 
par aj»t of ,11s profits last year. 
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contracts in the Falklands and 
in Oman. 

Negotiations were at an 
advanced stage- however for 
two large overseas contracts 
including for a £35tea ring road 
in IstanbuL . 

Sir Clifford said UK housing 
completions were likely to be 
slightly lower than last year 
reflecting the company’s 
policy to concentrate on higher 
value, higher margin proper- 
ties. • 

It was too, early to assess the 
impact on the housing market 


of the most recent increase in 
interest rates. The indications 
were fimfr h/>ngfng ffemand had 

remained firm but price 
increases had steadied in 
southern England. 

By the end of this year the 
company expected to hold 
about three years supply of 

bruising land. 

Earnings per share were 42 
per cent higher at 9.44p after 
an increased tax charge of 33 
per cent- An interim dividend 
of 3p compares with 2p at the 
same stage last year. 

See Lex 


Southern 
Water lifts 
Eastbourne 
holding 

By Andrew Hill 

SOUTHERN WATER Authority 
has increased its stake in East- 
bourne Waterworks Company 
from just under 10 per cent to 
nearly 25 per cent Southern 
said yesterday it did not 
intend to increase the holding 
any further at this stage. 

On Tuesday, Bambros Nomi- 
nees sold a stake in East- 
bourne to Southern, and to 
Equity and Law Life Assur- 
ance Society, on behalf of a 
long-standing family trust. 
Equity and Law - which has 
had a 20 per cent investment 
in Eastbourne for some time - 
now holds 28.77 per cent of the 
voting stock. 

Southern was criticised by 
the Water Companies Associa- 
tion when some two months 
ago it announced it had 
invested in three water compa- 
nies operating In its region. 
The company said yesterday it 
was adopting a flexible 
approach to the investments - 
It also holds just under 10 per 
cent of Mid-Sussex Water Com- 
pany and 10.82 per cent of 
West Kent - increasing Its 
stakes If stock became avail- 
able. 

Eastbourne’s board is due to 
meet today and Is expected to 
discuss the increase 


Strong domestic growth takes 
Blue Circle up 43% to £85.2m 


By Andrew Taylor, Construction Correspondent 


BLUE CIRCLE Industries, the 
world's second largest cement 
company behind Holderbank of 
Switzerland, increased pre-tax 
profits by 43 per cent to £85 .2m 
in the six mo nths to June 30. 

UK operating profits almost 
doubled to £56m, led by a 78 
per cent higher contribution 
from the cement division of 
£31. Ira. Overseas operating 
profits fell by 17 per cent to 
£33^m; US p ro fi t s , which had 
been expected to recover, fell 
by over a quarter to £9.7m. 

Mr David Poole, managing 
director, said the group would 
dispose of some peripheral 
businesses, including the loss- 
making US operations of Armi- 
tage Shanks, for which S20m 
(£ll.7m) had been offered, and 
the Williams lumber retail 
business in Atlanta. 

Exchange rate movements 
knocked $iAm off US profits, 
which were also hit by lower 
sales or lower prices in some 
states outside of the north-east 
where Atlantic operations con- 
tinued to perform strongly. 

In the UK, cement sales were 
10 per cent higher than at the 
same stage last year, while 
operating costs were about 10 
per cent lower. Further cost 
reductions were expected to 
follow from the gliding of the 
British cement makers’ price 
fixing cartel 18 months ago. 

Property profits increased 


Geographical analysis of. operating profit 



Halt year 
to June 30 1988 
Cm 

Halt year 
to June 30 1987 
Em 

United Kingdom 

Cement 

31.4 

17.6 

Home Products 

9.4 

5.6 

Property 

12.4 

4.2 

Bride 

3.2 

0.7 

Other operations 

1.6 

1.5 


».D 

29.8 

United States 

9.7 

13.2 

Mexico 

9.6 

9.8 

Africa 

7.5 

B.O 

Chile 

5.2 

5.6 

Malaysia and other areas 

1.2 

2.3 

Australasia 

- 

3.2 

Operating profit 

91.2 

69.9 


almost threefold to £12.4 m. 
including the final payment for 
land sold for a major housing 
development in Essex. The 
company said it had about 
10.000 acres of surplus land 
with development potential. So 
Ear only about 1,000 acres were 
being developed or had 
readied the point where plan- 
ning permission might be 
expected. 

UK profits from home prod- 
ucts rose to £9.4m, benefiting 
from a first time contribution 
of £3-lm from equity account- 
ing Blue Circle's 43 per cent 
stake in Blrmid Qualcast. 
There was also a first time con- 
tribution from Ockley Brick. 

The interim dividend is 


raised lp to 6p. 

• COMMENT 

Blue Circle should be able to 
make money in what is likely 
to have been the best year for 
UK construction output since 
the early 1970s. Output is fore- 
cast to rise by about 10 per 
cent this year and by a further 
2 per cent next year. Higher 
cement prices and further cost 
reductions in the UK should 
help boost profitability for at 
least another 12 months. The 
US should also sec some recov- 
ery following a management 
rc-organisation at Williams. 
Where future growth will como 
from when cement sales peak 
and cost savings run out is less 
clear. 


FINANCIAL NEWS FROM B.A.T INDUSTRIES 



SIX MONTHS RESULTS 

£1 = $1.71 at 30.6.88 ($L88 at 31.12£7) 


6 months to June 1988 


6 months to June 1987 


Change 


PRE-TAX PROFIT 

£711m 

£642m 

+ 11% 

EARNINGS PER SHARE 

28.02p 

26.09p 

+ 7% 

DIVIDEND PER SHARE 

7.60p 

6.50p 

+ 17% 


Interim dividend of 7.60 pence, up 17 per cent • Further good progress in second quarter • Half year turnover at 
constant exchange rates rose 7 per cent • Financial services — substantial progress with a profit of £217 million, 
an increase on 1987 even though smoothed investment gains were £49 million lower. Eagle Star’s under- 
writing performance much improved, and record first half for Allied Dunbar • Tobacco profits up 25 per cent — 
BAFCo and Brown & Williamson did well in domestic markets, with buoyant export sales • Paper and pulp profit up 
7 per cent — progress by Wiggins Teape and associated companies outweighed reduced profit from Appleton • 
Argos and Horten had good first half but US retailing results suffered from reduced margins. 



BAT 



FIN AN C I A L SERVICES 


RETAILING 
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TOBACCO 


Tne fufl quarterly report o hMg to sharehokltrt and copies we available ftom the Comoany Secretary, BAT Industries pic* Wimtsw Hou$c, 50 Viaona Sum. London SW 1 H 0 NL 













Bunzl rises marginally to £43.7m 


By Maggie Urry 

BUNZL, the distribution and 
specialist manufacturing 
group, disappointed optimists 
with a pre-tax profit rise of less 
than 2 per cent to £43.7m in the 
first half of 1988. and earnings 
per share unchanged at 6.3p. 

However, Mr James White, 
chairman and chief executive, 
said that trading profits rose 
24.5 per cent to £48.8m, and 
that the underlying rate of 
growth in pre-tax profits was 
about the same. 

Mr White said about one- 
third of the rise in trading prof- 
its came from organic growth, 
the rest from acquisitions. The 
strength of sterling meant a 
translation cost to profits of 
£2 .6m. 

The service and distribution 
division raised pre-corporate 


activity trading profits by over 
60 per cent to £34. 4m, and 
improved margins from &9 per 
cent to 4.1 per cent This was 
despite the continuing prob- 
lems in the UK parcel carrier 
business. Mr White said his 
aim was to raise wiargHia to 5 
per cent by the end of 1988. 

Specialist manufacturing 
lifted profits 10 per cent to 
£16. 3m and raised margins 
from li.l to 1L9 per cent. The 
margin objective is 15 per cent 
over the same period. 

Corporate activities cost 
£1.9m, against a £3m profit 
which Included £5m surplus on 
share trading. Interest charges 
took against j pcpnw of 
£2m, as acquisitions had cost 
£95m a nd working vital had 
risen sharply. At June 30 gear- 


Sham price relative to the 
FT-AAfr-Stera index 

50 1983 84 8S 36 87 88 

ing was nearly 77 per cent, but 
Mr White said, this would be 50 
per cent by the year end. 


The i n terim dividend Is op 

14-3 per cent to 2.4p. 

# COMMENT 

There is an element of having 
rafcp and gating it in Brand's 
presentation of its figures - 
when it benefits from share 
trading or the pound's move- 
ments it is not so quick to 
specify by how much. Inves- 
tors should approach the mar- 
gin objectives with caution too, 
given that they depend on a 
continuation of current buoy- 
ant markets. If the credibility 
gap is closed - and that will 
tak« gome — Bund will 
deserve a better rating than 
the 9.4 it earns on a £95m fore- 
cast for this year, with the 
shares at 133p down 6p. 


BBC advances sharply to £6.36i 


By Clay Harris 

INTERNATIONAL BUSINESS 
Communications (Holdings), 
the business publications and 
conferences group, more than 
trebled pre-tax profits to 
£6. 36m (£i.94m) in the six 
months to June 30. 

The group did not break out 
the first full six-month contri- 
bution from Barham Group, 
the publishing and advertisix 
company for which IBC 
£9Sm a year ago. 

Although promotion had 
been suspended altogether for 
some of its financial newslet- 


ters, such as Penny Share 
Guide and Fleet Street Letter. 
IBC said renewals were still 
running at more than 90 per 
cent. Mr Michael Bell, chair- 
man and chief executive, said: 
“Our future growth does not 
seem compromised even if poor 
conditions persist for some 
time." 

IBC said it planned to pro- 
ceed with the flotation this 
autumn of Teacher Marks 
Deal, its commercial and indus- 
trial estate agency. 

Turnover rose to £32.7m 


(£9 -5m) On earnings per share 
of &5p (5.1p), the interim divi- 
dend is raised to l.3p (Ip) and a 
final larger than last year’s 
ZJSp payment is forecast 

• COMMENT 

Will IBC plough ahead with 
the Teacher Marks Deal 
spin-off even if market condi- 
tions weigh the price towards 
the bottom end of the expected 
£Sm to £12m range? The only 
compelling reason is heavy 
borrowings - net interest pay- 
ments reached £460,000 in the 


first half against receipts of 
£25,000 in the 1987 halt How- 
ever, with the property side 
expected to contribute £1.5m 
pre-tax, there is no question of 
a distress sale at any costs if 
the new issue climate worsens. 
In iBC’s mainline businesses, a 
lot of bad news that may never 
happen is built into the price. 
Nevertheless, assuming pre-tax 
profits of £13£m for the foil 
year, the prospective multiple 
of 8.5 may look mean bat 
safely and fairly values the 


Ritz Design 
for market 
with £10.6m 
price tag 

By Philip Coggan 

THE NEW issue market flared 
back into life yesterday, after 
its summer break, with the 
addition of Ritz Design Gn»q> 
to the ranks OF quoted Marks 
and Spencer sapphers. 

Lfke a quarter of all the 
companies which floated on 
m jfl nmjhat m *hp first 
half, Ritz was created In a 
management buyout. Tt 
designs and manufactures 
women’s blouses, nightwear 
ami lingerie, Vth-Iti H ing some 
sold under the brand name 
Lux Lux. 

Marks and Spencer accounts 
for about 70 per cent of sales. 

County NatWest is placing 
SJbn shares, 39 per cent of the 
equity, at 118p each, giving 
the grotty a market capitalisa- 
tion of 210.6m. 

Of the shares being placed, 
2.55m are new, of which the 
bulk will be used to redeem 
the participating p reference 
shares issued at the time of 
the buyout 

Last year, Ritz made pre-tax 
profits of £L45m on turnover 
of £20.71X1. 

At the placing price, and 
assuming a nominal tax 
charge of 35 per cent, the 
shares are an a historic p/e of 
10 and carry a notional yield 
of 4JS per cent 


T&N advances 19% 
to £43.1m halfway 


By Andrew HIIT 

T&N, the engineering group 
formerly known as Tamer & 
Newall, increased profits by 19 
percent to £43JLm before tax in 
the six months to June 80. This 
compares with £36hn In the 
equivalent period. , 

Turnover advanced. ID per 
cent to £533m (£488m) and 
PMTning * per share were raised 
to 12.I9P (lO.TZp). The interim 
dividend is 34p<2-7J5p). 

Sir Francis Tom bs, chair- 
man, B>1 ^ pressure on margins 
had significantly reduced prof- 
its at the UK turbine compo- 
nents business, more than off- 
setting improvements in the 


ere involved ft to be discontin- 
ued, and T&N hopes an after- 
native JEadfity wiu be set up. 
The company said it could not 
yet assess the financial effects 
to such, a change. 


iwii, mining mnl general indus- 
trial sectors. 

The company said it would 
reduce the number of sites in 
West Yorkshire from five to 
two, concentrating the casting 
facilities on (me site and mach- 
ining on another. 

Engineering and industrial 
trading profits came, down ID 
per cent to£1 9.1ffl (£2L3m>- 

Automotive components con- 
tributed £33 .9m (£26Jm).and 
construction materials and 
mining W Jw (£L7m). 

E3r Frauds said the charges 
for asbestos-related disease 
claims and legal posts on 
defending property damage 

rlaimn were similar to those in 

the first half of 1967. 

The organisation which 
Haai« with US claims on behalf 
of all the companies and insure 
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Our first half’s up 49% 

Legal & General Group Pic reports an 
excellent six months to 30 June 1988 

Highlights 

• Unaudited post-tax profit up 49% to £41.1m 

• Dividend increased by 18.4% to 4.5p per share 

• UK General Insurance result up from &3.8m to £22.0m 

• UK Life & Pensions estimated profits increase to «£35-5m 

• UK individual Life & Pensions new annual premiums 
up 74% to «£83-lm 

To find out more about these excellent results please 
send for a copy of our interim results brochure by mailing 
the coupon. 

release send meacopy of the L^l&GeneralInEei±DR^x>rtl98a I 
I Send to: Corporate PR Department, Legal & General Group Pic, 

Temple Court, 11 Queen Victoria Street, London EC4N 4TP. 
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TiN befievea -problfims with 
the turbfne campanantebtnrir 
ness .are no mare than a hic- 
cup. The group is going. tooant- 
pensate with seduction in 
salaries and ov e r h ssdsrat the 
i ^ ltw imt ' mhi i li fla ri M .and ■ the' 
■ of this 

should start to cometorough 

in K*«**mil ~half 

the rest of the group's business 
seems to be onasound^foctii^, 
with volume and marite fc share 
increasing as the automotive 
industry as a whole continues 
strongly. Currency movements 
had a negative effect on first- 
half o per atin g profits of about 
£4m. -Forecast profits of ovs- 
£92m before tax for the full 
vear not -the ■ shares — down 
fhxn>Xaip to 277^-yestraday 
on a prospective p/eto about 
7, cheaper than co m petitors 
bat with the taint of asbestos 
probahlyruling out attfd. 


Kenyon plans 
to raise£6.7m 
via rights issue 

ByAndre*4fltr 


Kenyon Securities, one of three 
funeral directors quoted on. the 
Unlisted Securities Market, is 
planning a rights issue to raise 
£6-7m. 

The proceeds of the onefor- 
three. issue Will be used to 
reduce b or ro wi n gs, strengthen 
the group's capital base and 
£ve Kenyon greater flexibility 
to respond to acquisition 
opportunities. 

The new ordinary shares are 
being issued at 150p each, 
against yesterday's closing 
price ofZLSp, down ISp. : 

PompeeFun&bres G&uSrales, 
tiie French funeral director 
wiridi holds 2942 per cent of 
Kenyan, ia to take up Its full 
entitlement j. 

The rest of the issue has. 
been uad m writt en by LaetatH. 
Brothers. ■ 

• Hodgson Holdings, tiwlarg' 
est funer al director quotation 
the OSH, announced it had 
bought 10 fttneral directors for 
a total to film in cash. Sz of 
the Iwwlnes q tw gate s o uth er n . 
EnglancG’ > three- -to . -i the 
gm, other J3 i4 ta 


MoSgsdh -has- already 
announced 53 - acquisitions 
since the October yeatend and 
is in negotiation wtth a farther 
53 companies. ~ -■ 


Nurdin & 
Peacock up 
60% to 
over £5m 

By Ftona Thcaupaon 
yUKDIN As PEACOCK, cash 

and cany whotesdar. yrabeiw 

day xraorted pretax prefits m 
per cent 'ahead- 1 at - £&08m foe 
Ore six months to Jtty IlMi 
The advance from £3J.7m was 
made on sates of E47UA7M, 
compared with 64S3 JfOm last 
flant 

■ “These figures are a big 
hmam>im£v' nU Mr Mteh- 
ael Peacdck, chairman. 
“Things are bach on coarse 
after a difficult time last year/ 
We are well on «rae to 
i jy rrn H £ibn In nbi tor this 
toll year, all through organic 
growtit" 

From its 36 brandies, Ntar- 
din & Peacoch handtaMmer 17 
per cent of all UK cash and 
carry sales. Customer* includ e 
independent shops, caterer*, 
hotels aid, pubs. The company 
operates mainly in the south 
but plow* to expand brio the 
north of England, leading 
towa rds n a tion a l coverage. 

Since launching a campaign 
a year ago against “shrinka ge" 
-customer and, less.freqaently 
staff theft - Nurdin has saved 
about £lm» raid Mr Peacock. 
Hie co mpa ny had been taring 
shoot £3m a year doe to theft. 
“Yria can*t wm the win- tat we 
are winning the battle," he 
said. . 

The company says it is not 
worried by the 54)1 per cent 
stake -to Nardto A Peacock 
recently built up by SHV, a 
HoUabd-bas^td hnbttpf com- 
i^£y.-*l:k7y have assured us It 
is a trade investment. We 
want to remain independent” 
~ per shaver rose to 


5J3p CLOp) and the interim fiv- 
Mendis lifted to L85p (L6p). 


While the majority view 
among analysts Is that NAP is 
indeed getting bade on conree^ 
yesterday's results were still 
regarded as disappointing; tire 
City had been expecting bettor 
margins recovery* While the 


vwy tUn margins reflect the 
Hg fevestiriant in expansion, 
the 'losses ar ising from 
recently opened depots were 
M&w flam last veer. 
Thercri conce rn,- the ; . , la 
howhCaourahte SHVs inten- 
tkma are. Its SAL per cent- 
and-ciimhing holding has 
resulted inNfcP shares outper- 
foriniiig tire market by 40 per 
erahln the last three months 
and^with a .fooesrt for the 
fall jnarin the regkm of £2Qm. 
to '£213®, the shares me on a 
tpecttve jHp oi about 13. 
\’HnUtmWva cent stake" 
in -the Midno rash and carry 
chahfc most regard NAP as a 
good fit iff it wants to expand 
intfc&UK. - 


News Digest 


BESTWOOD^ 

Recovery 
in first 
six months 

BESTWOOD, which fell 
sharply into loss in the second 
half of 19 87, made good prog- 
ress over tire first roc months 
<rf the current year, raising its 
profits for the period from an 
adjusted £830,000 to £U)lm 

pro-tax. ' 

The directors said the 
trauma of the months immedi- 
atety following the stock mar- 
ket collapse, which precipi- 
tated many changes in toe 
grotty, was now firmly behind 
Bestwood and all divisions 
were trading profitably. 

Turnover rose to £ 14.72m 
(£12B4m) - the group's prinri- 
pal activities are housebuilding 
and property sendees: Eam- 
ings rose to Z2p (L8p> and divi- 
dends are restored via an 
interim of OJap. 


CONTL MICROWAVE 

Profits up 
to £i^m 

Continental . Microwave 
(Holdings),- a specialist in 
microwave technology, raised 
its turnover by £2. 62m to 
£l7.l7m and its profits by 
£2^000 to flJilni pre-tax for 
the year to end-Jrare 1988. 

arnmnitwi to 


(12.6P) and the dividend 
ing lifted to 3£ip (2£p> via a 
al of The shares are 
traded ou the USM. - 


RICARDO ENG 

Stronger 
second half 


Ricardo Consulting Engineers 
to return profits of ti.iw for 
1987 -88, a downturn of just 
£278,900 on the previous year’s 
depressed £L37m. . 

The figures far tire two years 
are not strictly comparable due 
to tire sale of Gl Cossons in 
Jody 1987. However, the direc- 
tors pointed dot fiat the sec- 
ond h alf, with pre-tax profits of 
2834,006, had -seen a continued 


recovery from the £74,000 
recorded far the second half of 
198&87. 

Turnover for the 12 months 
to end-June totalled £U.48m 
(£16. 46m), the downturn 
reflecting tire disposal of Cub- 
store. Earnings amounted to 
5.4p (Q)). The dividend for tire 
year is being maintained at 
8J25p via a final off 2 2^?. 


WSP HOLDINGS 

50% ahead 
to £0.26m 

WSP Holdings, USH-quotoa 
conratth« engineer, lifted its 
profits by so per cent to 
2284^00 pretax on worit exe- 
cuted of £L23m, against 
2944JJ00, ftortiie six months to 
June 30, 

emerged : at 2.?p 
a matrtPti interim 
of 03p is beix^paid. 


HALLSHOMES 

Advance to 

over £1.5m " 

Halls Homes and Gardens, 
USM-quoted designer and man- 
u f acturer of. conservato ries, 
garden bnfiiHng a and home 
improvement products, raised 
its pre-tax profits by 45 per 
cent to £L54m for the half year 
to Jjnly L Turnover rose 30 per 
cent; to 216.44m. 

The Interim dividend la 
being lifted to to (L2p) on tire 
back of a SJSp rise in 
to 9^p per i^ share. ' 


SHORCO GROUP 
Increase 
to £325,000 

The m ild winter and the 
curre nt buoyancy of tire con- 
struction industry enabled 
Shorco Group Holdings, 
USM-quoted specialist plant 
hire company, to report pretax 
profits up from mzooo to 
£325,000 for tire six months to 
end-June. 

Turnover advanced 56 per 
centto f&29m (£L47m) during 
tire period said bade earnings 
per share worked through at 

“ ' ' The m teriwi 
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FOREIGN EXCHANGES. 


FINANCIAL FUTURES 


Focus on D-Mark and yen 


Gilt prices lose ground 


EUROPEAN OPTIONS EXCHANGE 


STRENGTH OF the the 1 >Mu* 
within the Eurqpe&n Monetary 
System, and of the Japanese 
yea against the dollar, were- 
the main features in rather' 
subdued foreign exchange trad- 
ing yesterday. •:• 

The D-Mark’s advance was 
underpinned- by recent strong 
economic data, including, a 
forecast of Sjul West German 
growth this- year!- - . 

Sterling 1 also-maintained a : 
firm undertone, but against a 
nervous background. ' . 

Trading hi the French .home 
was also .nervous; after the 
D-Mark appeared to-have 

established a' trading range 
ahove FFr3.40.- The D-Mark- 
dosed at DM3.4060 in Fai^s, 
compared with ' DM3.4045 on 
Tuesday. 

There was no strong evi- 
dence of intervention by. the 
Bank of France, hot fii MSan . 
the Bank of Bay s old ground 
DM50 as the West German cur- 
rency was fixed at a record 
high of L747J5, although it 
was also doubtful whether the 

Italian flawtrnl hawH ntemmiBii 

on the open market.. The lira 
Cdl to a record low. against the 
D-Mark at the Frankfurt ftrfnf 

■The Dutch Qentral Bank’s 
weekly return .showed inter- 
vention .to -sell the dollar a£ 
around FI 2S0m, whichproba- 
Ky occnroi .before publication 
of the US eariptoymait data last 
Friday. 7 

- The Dutch atrthorftles^ are 
£TN NEW YORK TV 

:/s(pL7 .'J . : tamr I 



wwmrmm\ 

mzm 

Plata 

830 ma 

9.00 am 

moo am r 

noo am 

Itooa 

LOO pm 

260 pm • 

3.00 pm 

400 pm 

760 
760 
75.9 - 
75.9 
n,9. 

- 75u9 
75.9 
75.9 
75.9 

75-7 

75.9 
- 75.9 
.759 

760 

759 : 

. 760 - 

759 

759 


CURRENCY RATES 
















llAlomAlS'l'Mk'T'--:! 




t / - -^e * / TTVyTTVfTT * r® t u *1\ 

i 1 *■ r 1 CT^ 'Tfi fc SB 


also known to be concerned 
about the strength of the 
D-Mark against the guilder. 
Therafe on special advances to 
. toe -Dutch money market has 
-been raised, this week to 525 
jlc. from 510p.c. 

- Wife the D-Mark firm, but 
.holding hi a narrow trading 
; range against the dollar, there 
-was no reason for the Bundes- 
bank to- intervene yesterday. 

■ At toe Frankfort fixing the dol- 
lar fell to DM1.8417 from 
DML8506. ... - . - 

At the London dose the dol- 
lar bad improved slightly - to 
DM1.8430 from DML8420; to 
SFrL5S46 from SFTLS535; add 
-to FFI&28 from FErgzraO. but 
had. t fallen to Y133.85 from 
Y18S26. 

. According to * the Bank of 

- England, the dollar’s eyrhany * 
rate index fell to 99.0 from 99.1- 

Oil prices recovered from 
levels of mite £3 a barrel, hut 
the general, soft tone to the oil 
market provided support for 
the yen, because of Japan’s 
pos it io n as a large energy 


importer. 

Sterling finished firmer 

against major mwmriaf other 
than the yen. 

Weak oil prices had little 
. impact on the pound, as toe 
currency remained supported 
by high London interest rates. 
The market Is divided on the 
future prospects for sterling. 
Some traders believe toe pound 
is vulnerable to further down- 
ward pressure from rising 
money supply growth and a 
deteriorating balance of pay- 
ments gap. white others sug- 
gest tod toe interest rate dif- 
ferential in favour of London 
will push the currency back 
above DM320 in* the short 
term.' . . 

Sterling rose 45 points to 
$1.7080, and also climbed to 
DM3J475 from DM3-1375. The 
pound improved to SFr2.6550 
from SFr2.6475. and to 
FFllO.7275 from FFr10.69, but 
fell to Y22825 from Y23&5Q. 

On thmlr of gn g land figures, 

the pound’s index was 
unchanged at 753. 


LONG GILT and short sterling 
futures lost ground in yester- 
day’s Liffe market Sentiment 
was- influenced by recent sug- 
gestions that the UK trade defi- 
cit for- this year was likely to 
be in excess of earlier expected 
ttons. 

Dealers suggested that, 
although sterling finished 
largely unchanged yesterday, 
renewed pressure could leave 
the authorities with little alter- 
native but to push, interest 


lB?!CUNGaLTFBTMEI 
' Strike C»lh wifknanU hMHlnMi 
Prim Dee Ujt De a* 

88 555 624 5 . 12 

' 90 . 401 442 - 15 30 

. 92 222 3X2 ' 36 54 

94 !«. 152 120 140 

96 . 26 UO 240 ZZ 

98 9 31 423 419 

ZOO 4 15 618 603 

Estate tote letal CabBSt Ps*545 
MMWs am *L Crib 13563 Putt 24029 
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rates fi rmer . 

The December gilt price 
opened at 94-01 and slid to 93-25 
at the dose, down from 93-29 
on Tuesday. 

There is little in the way of 
economic data due until money 
supply data on September 20 , 
and trade figures on September 
27. Until then, sterling's perfor- 
mance is likely to tread an 
uneasy path. 

US Treasury bond futures 
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EUROPEAN CURRENCY UNIT RATES 

T 7Z 5555 % JiflL - ----- 
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I 42.4582 454617 4236 4599 ±LS344 
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% % % ^ 
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9125 39 32 1 31 

9150 15 2D 2 44 

4175 2 12 M 61 
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Obmtd tefcme tout Mb 7V Ms 0 _ 
Purina dWtopala. Cats 3001 Pnefi06 


were boosted by a softer trend 
in crude oil pikes. The latter 
added to recent data which 
suggested a moderation in the 
pace of economic growth in the 
US. 

As a result, toe argument 
ran, the US Federal Reserve 
Board would he under less 
pressure to push interest rates 
firmer. Consequently the 
December bond price rose to 
88-06 from 87-29 at the opening, 
and 87-20 on Tuesday. 


LOTZ FT-SE DOCK FOTDtQ fHBMS 
Stift* Qrib49tlMMHs h— te— 

i£SSS liS ^ “ 
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POUND SPOT- FORWARD AGAINST THE POUND 
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022 0i>7 L34 

0.36 112 1% 

0.80 128 256 
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CHICAGO 


Strike CMb-sttUemsts Ms-nttknests 

Price ScnOaNwOccSBOctNMOK 
1650 4.90 535 595 6.50 045 1.30 2J0 325 

1700 195 230 3.15 3 85 LOO 325 450 5.60 

1750 030 0.95 L60 220 5.80 6.75 7.90 8.90 

1800 030 030 0J5 125 10.70 1130 12.05 1235 

1350 030 0.45 036 0 80 1570 1106 16.65 1695 

1900 030 030 1170 2230 

1950 0.40 0.e 1140 17.60 
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DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 




TOTAL VOLUME IN CONTRACTS : 31.744 
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BASE LENDING RATES 
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AAB-ABedAabBt^ 
Aided Irisb Bask 

• Hraytatadrr 
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AMMtyBM 

• B&CMadnotSat— 

Banco 4tBJRao_ 

BaakKsnallm 

BaakSSflJK) 
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Bank of (retold 
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Bart of Scotland — _ 

BanqntBdgeUd 
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• BtonSUpiv 

Business KtgeTst 

CLBartNedertod 

Ctslnl Capital 

• Chartertaseeart 

CUtartNA 


12 Oh Madams Bart 12 

12 CljfedakBart 12 

12 Coom.BtN.East 12 

12 CfropenthcBart *12 

12 Caotts&Co 12 

12 Cjpr»ftte»ik 12 

10 Dorter Bank PLC 12 

12 Dans Laurie ..... 12 

12 Equztoriaf Sank pic 12 

12 E«lsr Trust Ltd... 12^ 

12 Firandal&GeiBank.. 12 

12 Fast National Bart Pic. 13 

12 tlttntFlHiinaACa.-. 12 

12 Robert Fraser LPtsn. _ 12b 
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12 • titans MAh 12 
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12 •HillSaured «1Z 

12 C.Hoare4Co. 12 

12 Kngkan&Staaali_ 12 
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12 Midland Bart 12 
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NatWesUnlsttr 12 
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PHVATbarttn limited. 12 
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Royal Bk of Scotlad 12 
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T58 12 

UDT Mortage Eip *12.75 

UnHedBk of Kuwait 12 

Unfted Mfaradti Burt 12 

Itaify Trust Bart Pfe 12 

WtsteraTnst 12 

Weslpac Bank Cotp. 12 

WhhenaiLaldbN 12*2 

YatsUreBart 12 

• Members of British Merchant 
Banking 4 Securities Hoists 
Association. * 7 da* deposits 438% 
Samrise 716%. Top Tkr-£2D.000t 
instant acres 9.0% | Mortgage bare 
rate, g Demid deport 7%. Mortage 
11375% -11.75% 





h'l' 1 i'iT-mm 


?V-9wr ■ rta*Wjwn9V9% yaig ta HMMb pcrc 
tena ratanucnU hr US Dull w 1 mi tywn '(m<*kmm*ap 


znzszx 


mnaaiaiaian 


Dose IM) Law Pit*. 
Up 9L63 nS 9L59 9155 

Dec 9126 9L29 9L21 9115 

bbr 9133 9136 9127 9121 

Jm ■ 9110 91.13 9137 9131 

Etf. WL One. n*. Mt*ml 644044673 
Plate rtgTs raw ML 41828 (42129) 


Ctas* Utah tan Pro. 
Up 88-27 88-14 88-10 

Dk 884M. 88-16 87-25 87-20 

It* - 87-22 87-04 

Etttetrt Vbtee 1«C BI94I 
Piste Av'i open tat 9115 (97891 

CURRENCY FUTURES 
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TheseSocuritio* having bean sold this announcement appears aso matter of record only. 


New Issue 



Banque Nationalede Paris 

Can. $100,000,000 



10%% Notes due 1991 


101 . 15 % 


ScotiaMcLeodlnc. BNP CafMtal Markets Lknited 

Goldman Sachs faitemationatCorp. Bankers Trust International Limited 

Banque Bruxelles Lambert SA. Cracfit Suisse First Boston Limited 

Deutsche Bank Capital Markets Limited 


Algemene Bank Nederland N.V. 

Bank of Montreal Capital Markets Limited 
BayerischeVereinsbankAktiengeseHschaft 
Generate Bank 
Soctete Generate 


Chase Investment Bank 
Banque Internationale a Luxembourg SJV. 
Dresdner Bank Aktiengesellschaft 
Merrill Lynch fantemational&Co. 

ASLK-CGER Bank 


Banque de Luxembourg SA, Luxembourg drozentrateundBankderosterreichischen 

^ SpaHcas*«n AJctiongiKOitechaft 


Hambros Bank Limited 


August 1988 


Manufacturers Hanover limited 


Prudential - Bache Coital Funding 


[WTi m ■ rFcTTi 




m 

- -llEim 


I \ T^sTt f* 

n « * tj 


iff! EM 


k ' TY 1 'ny. 


£ 










































































































FT UNIT TRUST INFORMATION SERVICE 


fl5‘>TS 


9-17taiyMWt 

IMPMloifle 


m 






Mn un&Cdtj 
O' MB Em qs 


55 86 56.10 60.OT 
bOM 40JM 64.74 
64.16 6466 6*) -16 


&SZnzz=. 


ljotoi is«tt w mm in awm 


l 

an w 

jUfltf 

1 

Smc 


NmnrJ 

7¥fe0flto 




■ r «3 

in 


JO 

I A3 

S sn Dsttiu 


Mngmt LM U2tUF 


1 


Si 


4334 4334 45.74 
4374 43 74 4636 


ft 


BSS& 




I'Xl 


* V ’ .T5 1 

6r^.T4' 


£5£te 


JOTTER PAD 


No. 6,728 Set by DANTE 


■ m u 


1 For a start these beds need 
remaking (6) 

4 A bumper drink? (4-4) 

9 Picture producer (6) 

10 Claim support (8) 

12 Novelist to drink without 
something to eat (8) 

13 Period of redemption, states 
article by church (6) 

IB Close-fisted approach? (4) 

16 A resolution not to be bro- 
ken (4,2,4) 

19 Entranced by springtime? 
J W the^r everse! (10) 

23 Critical of the noise of 
crispeaters? (6) 

25 Bad comedian becomes fran- 
tic (8) 

27 Trained cadet due for pro- 
motion (8) 

28 Polish backwater in French 
Foreign office? (6) 

29 The longest chord in non- 
musical circles (8) 

30 He should honour his agree- 
ment to the letter (6) 

down 

1 Ancient skill in bridge (7) 

2 Limit the drink, it makes 
good sense (9) 

3 Lets out American impris- 
oned in brawl (6) 

5 I lied the country (4) 


6 Don't contact workers in 
their free time (5,3) 

7 A trap set outside a second 
time (5) 

8. 21 Illuminated address? 

(7.7) 

11 Almost a month before a 
bed bears fruit (7) 

14 All-inclusive cover for 
retirement (7) 

17 Restorers needed for rear 
spire perhaps (9) 

18 Offered security in invest- 
ment (8) 

19 Fallow on and win (7) 

21 See 8 

22 Content of a book (6) 

24 A lump in one’s throat (5) 

26 Hand over the church keys 
(4) 

Solution to Puzzle Nb.6,727 


auraaaa aatsaaiJ 
, g 0 n a ei cr 
natnnaaa aaasaaa 
1 oss n a a □ 
iH3H[3sac!aa0 nasn 
fin.ii • h n 
Canaan aaaaaaaa 
o' a □ 3 _B 
rarassaaarj naama 
□ □ a a a_ , 
naaa □□ssaauaaia 
a a ta Gi a a a 
□nnngaa sanaaaa 
a a pi ana 
aoB^aij fnanaaa 


W&&BT- 


m 


\m 


Scstfbk Andrew* Hitt Man LH 02M1F 


m 


HobsKmoAbc 

S-tatEq«ftJal 




fSSSsm 




t’nri* 


&■ Xj.T 


trs- 


GUIDE TO UNIT TRUST PRICING 

The data iododed ander the Authorised season of the FT UnR Treat. I n f or mat ion ones Is 

^^ocigjW^Improw the sarin to ream wd » eoaftra with new fegb&fi. 

These represent the mariKUng. ■dratetomJw and othwaats which fane Jobe paid bf am' 
ptnthasm. Tbo c charges we Indadad in the (vice wt*o the customer barnndts. ■ 
OFFER PREt - 

Tm price a t ouch on Its may Re bought. “ 

PRICE 

The pric e at *Meh jaltt bhjt Re cold. 

cmcellathm free ... 

The maximum spud between tbe offer art Wd fefces b detrained ty a formula UM down 
tar the «wn«nt. ta pneUc*. mlt Inst .managers note r rauch nnoHr.uwl. As a 


cancellation price le the UMc Knot the RM price fflWtt.be moved 10 tRetawtt ll ims 
price In draemtances la which there ta a Urge eww of srilen of onhs om b u yew. 
taic 

The thne stow alongcidetlit food nanegeris name btbetlaiatwHditiiegntttrastf dally 
dMiriB prlcw arenw^ly set unh* «othw ^ WbW hlen^te the 

HISTORIC PJ fT TMC 

The l etter H danctes that prices are man « hbtoric bes ts. This weans thetMileasttwe rat 
wine. 

The kunFteMBttat prices mjKon a farad bask so itaUwesuwcan be glim m 
definite price ta adHunofthepwrifa* or sale belngcarrfed ooLTlijprtas appearing In the . 
newspaper show the prices at which deals were carried oej wstoday. . .. 

Outer explanatory notes are contained In the last cOtHWfl of the FTUMlTMt tufornuUon 
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FT-ACTUARIES SHARE INDICES 


Them Indices art fha Joint compMoa of fha Financial Times, 
the Institute of Actuaries aid the Fteufiy of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 
9 

10I 

21 

22 

25 

26 
27 
29 
31 
32| 

34 

35 

40 

41 

42 

43 
45 

47 

48 


491 


51 


59 


99 


CAPITAL GOODS (210) . 


Building Materials (29) 

Contracting, Construction (37). 

Electricals (12) 

Electronics (301 

Mechanical Engineering 158) ... 
Metals and Metal Forming (7) . 

Motors (14) 

Other Industrial Materials (23). 

CONSUMER GROUP Q85> 

Brewers and Distillers 1211 

Food Manufacturing (21) 

Food Retailing 116) 

Health and Household (12) 

Leisure (30) 

Packaging & Paper (17) 

Publishing & Printing (18) 

Stores (34) 

Textiles (16) 

OTHER GROUPS (93) 

Agencies (19) 

Chemicals (21) 

Conglomerates (13) 

Shipping and Transport (12) .... 

Telephone Networks (2) 

Miscellaneous (26) - 


INDUSTRIAL GROUP (488). 


Oil & Gas 112) .11700.74 


500 SHARE INDEX (500). 


FINANCIAL GROUP 022). 
Banks ( 8 ) 


Wednesday September 7 1988 


Me 

No. 


76708 
965.08 

g .66 

M 
.74 
404.98 
463.49 
267.23 
J1260.84 
.0303236 
1107926 
922.43 
..J1878J3 
..Jl 79626 
.11294.58 
504.23 
..£308.67 
732.63 
BUI 
868.96 
.. 104339 
... 1029.95 
.. 118426 
.. 1852J6 
92235 
ill 93. 06 


93136 


996.94 


Insurance (Life) ( 8 ) 

Insurance (Composite) (7) .. 

Insurance (Brokers) (7) 

Merchant Banks (11) 

Property (51) 

Other Financial (30) 


1 66834 
64037 
99434 
52036 
94037 

32533 

4116831 

357.08 


Investment Trusts (78) 

Mining Finance (2) 

Overseas Traders ( 8 ) 


ALL-SHARE INDEX (710). 


FT-SE 100 SHARE INDEX *- 


89636 
1 51433 
1114837 


91338 


Index 

No. 


17563 


Day's 

Change 

% 


-03 

-03 

"-OJ 

-L 8 

-03 

-(03 

-03 

HU 

“53 

-13 

-03 

-03 

-13 

-0.9 

-0.7 

-83 

-03 

-0.4 

"hj 

-03 

- 0.6 


-03 


- 2.8 


-0.7 


-03 

-03 

-13 

-93 

-13 

-0.7 

-03 

HL2 


+13 

-03 


-03 


Dor’s 

2SSt 


-1L9 


Est 

Earnings 

Yiefd% 

(Maxi 


1037 

12.87 

ILK 

937 
1030 
1836 
1039 
1238 

932 

933 
1832 

938 
935 
6.93 
932 

1830 

836 

1133 

1234 

1L47 

839 

12.41 

18.77 

11.72 

12.84 

1137 


1032 


1132 


1031 


2236 


1832 


537 

1837 


932 

1831 


Oar’s 

High 


17673 


Gross 
Dlv. 
YMd% 
(Act at 
(25%) 


430 

433 
L48 
4.78 
3.70 
430 
437 
4.95 
435 

335 
338 

434 

336 
2.73 

3.94 

430 

431 

432 

4.95 

434 
236 
4.93 
437 

435 

433 

434 


434 


636 


534 

632 

539 

5.99 

637 

4.41 

2.76 

537 


334 

336 

436 


432 


Oar's 


17583 


EsL 

P/E 

Ratio 

(Net) 


11 . 6 ? 

1033 

1L78 

12.79 

1239 

1230 

3L70 

938 

1233 
1331 
1135 
1331 
1436 
16.74 
2337 

1234 
1430 
1131 

936 
2035 
1435 

937 
20.71 
1137 
1037 

9.96 


1L94 


1136 


1138 


630 


1234 

2239 

U37 


2234 

U33 


S? 

6 


17683 


xd i 
191 
to date 


1739 

21.96 

2931 

53.78 
4032 

939 

7.95 

7.06 

3834 

1932 

2036 

17.99 

38.49 

18.01 

2934 

1837 

7333 

1539 

1239 

2031 

1831 

35.79 
2432 
3535 
2038 
24.75 


19.77 


6432 


2334 


21.00 

30.77 

26.91 

1832 

32.83 

7.09 

1638 

1834 


14.93 

832 

3S31 


2230 


S* 

5 


17643 


TW 

Y 


Index 

No. 


769.94 
96838 

155738 

2109.78 
167539 

40638 

46235 

26830 

126830 

103839 

187934 

92937 

189231 

183312 

129839 

51138 

333938 

737.95 
55538 
87138 

1847.94 

103034 

U8731 

1866.78 
92732 

1192.91 


935.77 


173634 


100339 


67138 

64131 

180639 

523.76 
95739 
32730 

117213 

357.76 


89636 1 
1 50536 
1149.72 


91832 


Sep 

2 


1746.9 


Man 

f 


index 

No. 


76L92 

95739 

151431 

208439 

166239 

40334 

46039 

26538 

1258.90 

283680 

107532 

93038 

188433 

179739 

128831 

505.78 

333337 

73915 

55337 

87639 

105630 

1632.73 

118719 

185839 

92131 

119336 


93L91 


1742.44 


100033 


66673 

63732 

100669 

52332 

95713 

325.99 

116434 

355.93 


88687 

51L95 

114533 


91539 


Sep 

1 


17303 


Fri 

T 


Index 

No. 


75218 

95019 

149238 

206662 

1637.99 

39639 

45214 

26319 

123033 


182736 

106539 

92315 

187934 

17SL09 

127639 

49533 

331239 

73316 

54537 

86130 

1042.07 

102L48 

1172.93 

114832 

91676 

110312 


92236 


172210 


99818 


66330 

63411 

98642 

5ZL38 

93533 

329.99 

115330 

35433 


88639 

51839 

114138 


90674 


31 


17533 


Year 

<90 

(approx) 


Mb 

No. 


954.96 

220939 

173416 

2457.43 

199336 

51638 

56738 

38134 

165238 

129645 

117682 

99738 

248232 

243533 

177938 

67312 

462737 

831.99 

112238 

ZI8919 

1459.94 
142644 

2257.95 
106692 
165694 


117672 


2187.94 


126239 


82374 
823 76 
116435 
62642 
12B2.08 
48435 
3282.99 
56832 


113239 

67624 

121336 


115038 


Tear 


22491 


FIXED INTEREST 


PRICE 

INDICES 

Wed 

s? 

Day's 

change 

% 

Toe 

T 

xdadj. 

today 

fSt 

to date 


Bfttbli Goveraratni 






1 


119.05 

-fD .02 

119.03 

_ 

ft n 

2 

5-15 years 

134.07 

+ 0.01 

134.05 

- 

9.42 

3 

Over 15 yean — 

144.49 

+0.07 

144J8 

- 

9.90 

4 

Irredeemables.... 

163.41 

+0.05 

163 J3 

- 

8J4 

5 

All stocks 

132.89 

40.02 

132^6 

- 

9.09 


Index-Linked 






6 


194 99 

-4,04 

19A 09 



7 

Over 5 years 

119.82 

-O-ll 

119.94 

_ 

2.43 

8 

Alt stocks 

120.15 

- 0.10 

120^7 

- 

2J7 

9 

ktatwUw. 

115.95 

40.10 

115.84 

- 

737 

10 

Preference 

89.94 


89.94 

- 

3.74 



AVERAGE GROSS 

Wed 

Tue 

Year 


REDEMPTION YIELDS 

Y 


ago 

(approx- 


British Gemraort 




1 

Low 

Sjrears 

10.10 

1038 

938 

2 



934 

935 

9.94 

3 


931 

932 

932 

4 

Medium 

5 years. 

10.40 

1030 

1037 

5 

Coupons 

15 years...... 

938 

938 

1033 

6 



9-58 

9.59 

18.00 

7 

High 

5 yean — 

1037 

1036 

1035 

8 

Coapoos 

15 years. 

10.01 

10.01 

10.40 

9 


25 years. 

935 

936 

10.04 

10 

IrredeenuMes.. 

1 

938 

938 

10.05 


bdn-Uafced 





11 

Inflation rate 5% Sirs.. 

3.48 

3.45 

337 

12 

Inflation rate 5% 0ver5yrs.. 

3.93 

3.92 

4.08 

13 

Inflation rate 10% 5yrs.. 

2.43 

230 

331 

14 

Inflation rate 10% OverSyrs., 

3.76 

3.75 

437 

15 

OcksA 

5years..... 

1L40 

11.40 

1135 

16 

Lures 

15 years. — 

1233 

1134 

1134 

17 


25 years — 

11.12 

1134 

1134 

18 


1 

10.07 

10.87 

1031 


^opening index 1767.0; 10am 1760.0; 11 am 1751.0; Noon 1754.5^1 pm 1755.4; 2 pm 1755.6; 3 pm 1758.6; 330 pm 17573; 4pm 

t Flat yield. Highs and lows record, base dates, values and constituent changes are published in Saturday issues. Anew list of constituents 
is available from the Publishers. The Financial Times. Bracken House, Cannon Street. London EC4P4BY. price 15p. by post32p. 


RISES AND FALLS YESTERDAY 


Rises Falls Same 

British Funds 26 41 46 

Corporations. Dominion and Foreign Bonds 12 15 24 

Industrials _ 280 455 862 

Financial and Properties 53 ISO 388 

OHS «... 12- 50 44 

Plantations „ o 0 13 

Mines 39 66 89 

Others 42 109 121 


Totals 
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167 

-1 

3J 

75 
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144 
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mi 
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M 0 

41 
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29 

TT7 
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94 

Si 
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TRADITIONAL OPTIOHS 


• 

First Dealings 

Aug 20 

• 

Last Dealings 

Sep 9 

• 

i inn Declarations 

Nov 24 

• 

For settlement 

Dec 6 


For rate indications see end at 
London Share Service 
Stocks to attract money tor the 
caH included O fiver Resources, 
Tel emetr l x, Marfcbeath SecurWee, 
BOM Holdings, Guin n — Mehon, 


House. No puts were, reported but 
a double option was arranged In 
Lost and Boner. 
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1 Low Lane. Loodm COR ISP 

r*f s Lonu Luc. Lmrtoa EC3R IBP 

Telephone 01-621 1112 

K68 Tckpbone 01-621 1212 

Member of TSA 

Member of the Stock Exchanae A TSA 


The Hongkong and Shanghai 
Banking Corporation 

(Incorporated In Hong Kong with flmttedBabBity) 

U.S.$400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 

(SECONO SERIES) 


<x> 


Notice to hereby given that the Rate otmtareat has b ean ftxed at 8.628% 
end that the Interest payable on the relevant Interest Payment Data 
December 8. 1988 in reaped of 55.000 nominal of the Notes wH be 
Si 09J1 and In respect of <1 00.000 nomlnaf of the No m a writ be $2. 18021. 

S+ptnmOor 8. IMA London 
By: CttAMnk. NA, (CSSI Dope), Agent Bank 


CfTIBAN<0 


US. $275,000,000 
of which 

US. 5200:000.000 is bang issued as the Initial Tranche 

The Bank of New York Company, Inc 

ftoatirq; Rate Suboidinated Capital Notes due 1997 
Notice b hereby mven dw die Race of I n terest has been fixed 
at 8-5% pj. aw that die interest payable on die relevant 
Interest Payment Data, December 8. 1988 against Coupon 
No. 12 in respect of UJxS 10,000 nominal of the Noses wffl be 
U.S52W-8*. 


September 8. I960. London 

By: O rib an k , NA (CSSI Dept). Refe rence Agent 


OTIBANiO 


iP 


AGA Group income after financial items, rose IT percent 
to SEK 537 million during the first six months of 1988. 

The forecast for the full year 1988 indicates that income, 
after financial flams, is expected to increase tij at least 
the same rate. 


Gas operations reported a 21-percent sales increase, of which 9 
percentage units are contributions from new companies. Oper- 
ating income improved by 42 percent, inckxSng 8 percert from the 
new companies. Most of the gas companies had positive trends 
and improved margins. 


AGA Group 
Interim Report 1988 


Six months ended June 30. 1988 


Frigoscandia's invoiced sales increased 13 per cent, 
of which 3 percentage units are from the new comp- 
any, Frigofresh, consofidaied from midyear 1987. 
Operating income fell to SEK38 m (48),duei in part to 
the fact that vegetable processing operations at 
Frigofresh rrormaDy show a Joss dunng frw first haff 
yeat 

Energy operations reported lower sales and operat- 
ing income compared wifri 1987, due partly to the 
mild winter. 


Caassfifiatol Ibcsk 

Stategent SBC a (ranfited) 

Jan- 

June 

1988 

Jan- 

June 

1987 

Fuff 

Year 

1987 

Sales 

4,643 

5,061 

10,591 

Operating expenses, elc. 

-3,691 

-4209 

-8340 

Normal depreciation 

-332 

-317 

-636 

Operating income 

620 

535 

1,115 

Dividends, elc. 

18 

7 

25 

Interest earnings 

171 

174 

379 

Interest expenses 

-219 

-222 

-465 

Exchange rale adjustment 

-53 

-11 

-40 

Income after financial items 

537 

483 

1,014 

Nonrecurring items ind. income 

from sate of investment shares 

-31 

54 

-176 

Income before year-end 

provisions and tax 

506 

537 

838 

Minority interest 

-2 

-6 

-12 

Year-end provisions 

-156 

-133 

-176 

Tax 

-114 

-106 

-204 

Consolidated net Income 

234 

292 

446 


The AGA Group reports operating income of SEK 620 m and 
income, after financial items, of SEK 537 million far the first six 
months of 1988. During the last half of 1987, Group operations 
expanded through the acquisition of companies, mainly the 
French gas company, Duff our el Igon, and Frigofresh in Great 
Britain. Effective January 1, 1988. AGA sold its Tool Steel operations, 
which during the first half of 1987 had sales of SEK 1,087 m and 
operating income of SEK 52 million. 

Dunng the first six months of the year, the Group invested SEK 638 
m (776) in land, buildings and machinery, of which SEK 536 m 
(619) was for projects in Gas operations. The largest ongoing pro- 
jects involve a«r gas separation plants in Finland, Brazil and Vene- 
zuela. in France. AGA acquired a gas company, Liquefaction de 
f Air S A, which had sales of SEK 75 m in 1987. The company will be 
consolidated as an AGA subsidiary as of July 1, 1988. 

The Group’s liquid assets and investments increased by SEK 
to SEK 3^269 m during the first half of If 


718 m 

increased by SEK 245 m to SEK 4,682 m. 


1988. Group loans 


Opentian,&XR 

Jan- ■ 

June 

1988 

Jan- 

June 

1987 

FuH 

Year 

1987 

Gas . . 




Sales 

3J248 

2,680 

5.716 

Operating income 

534 

.. 376 

806 

Frigoscandia 

Sales . . 

839 

741 

1.698 

Operating income 

38 

48 

151 

Energy 


. 


Sates . 

558 

573 

1,097 

Operating income 

48 

61 * 

99 


The favorable trend of operating income of frie Gas o p erat io n s is 
expected to continue. Also Frigoscandia is anticipated to exceed 
its 1987 income level, since the processing of vegetables fa ex- 
pected to contribute favorably to results during the second half of 
the year. Energy operations are expected to report lower income 
than in 1987, which was a very strong year. 

Overall, ff>e Group expects fuH year income, after financial items; 

to increase by a! least the same rate as during the first half 011988. 

Parent Com pan y 

The Parent Company, AGA ABk reported sales of Sec524m (490) 
and income of SB< 132 m (279), before provi^onsand tax, for the 
first six months of 1988. The decline in income is due mainly to 
extraordinary revenues and early payment of c&vidends from 
certain subsidiaries in 1987. ’ ' 

During (he first half year, the RHent Company invested SEK 63 m 
(102) in land, biddings and machinery. Liquid assets and invest- 
ments rose by SEK269 m to SEK2.118 m. External loans increased 
by SB< 111 m to SEK 2£81 m. 

During the first six-months, the number of shares increased by 
12,124 to 47,279,393 through conversions. AGA intends to offer 
employees in Sweden and members of the foreign subsidiaries' 
management the opportunity of subscribing for convertibles and 
warrants, respeefivefy. The conditionsandscopeofthe offer wDI be 
confirmed at a Special General Meeting planned to be held on 
October 21,1988. 


>"\s V 


V-tt.l 


J; ' Iftj. 


J;-.; .Y;.. 

s • : 


ttMMMJWNBtataL SBCHpMRtitaq 

S’-. . i- June 30, 

Assets •• 1988 

■ Dec 31, 
1987 

1987iBXci 

Toot 

steel 

Liquid funds and investments . 
Accounts receivable, fr&de 

Qher current receivabtes,^a 
Inventories .. 

3£69 

1^23 

365 

670 

2^51 

1889 

.503 

1215 

3,019 

1.45& 

411 

609 

Total current assets 

5,827 

6,158 

5,494 

Long-term receivables ind. 

blocked account 

Shares, etc. 

Land, buildings, machinery 

421 

640 

7.538 

356 

654 

7,749 

318 
• 545 
7581 

Total fixed assets 

8^599 

8,759 

•- 8544 

Total assets 

14,426 

14517 

13,738 

Liabilities and shareholders' equity- • • 



ShorWefm loans 

Other cuned fiabiOies, etc. ~ ' 

•2 r 151 

1,913 

■3544 

2,393 

; a73r 
2,024 

Total current liabilities 

4,064 

5,437 

4>61 

Long-term loans 



• 1/403 

1,577 

(non-ebrivertbter 

Other long-term liabilities 

”2,708 

1,611 

1569 

1,904 

Total tong-termfiabflfties 

4^19 

-3473 

Z980 

Convertible loans .- 

3 

4 

•■4 

Minorty interest . 

87 

165' 

' ‘155 

Untaxed reserves 

2J253 

2,141 

2,14.1 

Share capital . 

Legalteserves and tree reserves 
Consolkfaied net income. 

. 1.182 
2^84 
234 

1,182 

2569 

446 

1,182 

^069 

446 

Total shareholder^ equity 

3.700 

3597 

3.697 

TotaJ-tiabflRies and 
shareholders' equity 

14/426 

14,917 

ia738 

- Udtngoe Sweden, August 26. 1988 


- 

• Marcus Storch. 

President 


. v . - : 




AGA AWeboteg, $-t8181 LkSngoe. Sweden. 
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FINANCIAL TIMES THURSDAY SEPTEMBER 8 1988 


LONDON STOCK EXCHANGE 



1 1 ; i4 


The rallying movements In 
equities and gilts - of three 
and two-days duration respec- 
tively - came to an abrupt 
halt yesterday as markets 
became increasingly uneasy 
over the prospects of a deter- 
iorating UK balance of trade 
and the weak performance of 
crude od pices. Gilts turned 
back again after a relatively 
firm , opening performance. 

. Govemment seeuiities made 
M: useful early progress in the 
wake of Far Eastern buying. 
High-coupon - longs progressed 
by up to i4 during fatttaT busi- 
ness, partly on the overseas 
buying and partly influenced' 
by hopes of a good showing by 
US bonds. 

Sentiment was additionally 1 


in nervous trading 


boosted by the early trend in 
the & tuxes markets. But there 
was little in the way of fol- 
low-through demand as the 
: session progressed and prices 
stalled and then slipped back 
to close virtually unaltered. 
Opinions in the edits market 
were mixed. One school of 
thought suggests caution, but 
others regard the performance 
erf tha US long bond as highly 
encourag in g: "The yield on the 
-bond. i&. now . below nine per 
emit, it hasn't been there for 
some time. This is impressive”, 
said Mr John Whitehead of 
Flemings Eeaseaich. 

' It was more fifflotit to'} 
-point foe. reasons for the 
sharp reaction in equity sec- 
tors after foe substantial rally- 
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ing movement of the previous 
three trading sessions. 

. . Analysts' and dealers pntntyry 
to the obvious worrying factors 
in the market - weakness in 
Oil shares as crude prices 
dipped again, and foe latest 
batch of economic forecasts - 
and added on concerns over 
foe rantrwmtig lark of genuine 


investm ent activity. 

Equities opened on a rela- 
tively steady note, with senti- 
ment bolstered by the positive 
trends on Wall Street and on 
foe Tokyo market 

There then fallowed a period 
when activity was centred on 
foe many individual situations 
before the market took a sud- 
den and determined dive to 
leave the FT-SE showing a 17.7 
decline in mid-morning. 

Suggestions that a seh pro- 
gramme of Alpha and Beta 
stocks tafcgn pi»i» were 
difficult to authenticate. A 
mfnnr rally gn stiprf, stimulated 
by the opening gains on Wan 
Street, but this petered out 
when foe US market subs- 
quentty tamed off to show a 


sear 5 points redaction as foe 
London market closed. 

The FT-SE 100-share index 
finished up the day with an. 
113 deficit at 1756.L Turnover 
remained p ainfully thin with 
customer and marketmaker 
business totalling 310.1m 
shares by 5 pm, compared with 
Tuesday's 326.7m. 

There was no shortage of 
corporate news items. A long 
list of company news included 
excellent figures from BAT- 
Industries, George Wimpey, 
Blue Circle Industries, Costain, 
and HQlsdown. 

The insurance sector 
included an outstanding per- 
formance from Sun Alliance 
after Interim profits well in 
of marfewt expectations. 
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• 5.E. ACTIVITY 

IndicBS Sep S Sep S 

Gilt Edged Bargains 95.2 85.2 
Equity Borgelne 120.1 1 * 0.7 

Equity Value 1323.2 1364.0 

5 - Day average 

Gilt Edged Bargains 92.8 85.0 
Equity Bargains 1*14 14&.7 

Equity Value 1653.7 16573 

• London Report and latest 
Share index: Tel. 0890 123001 
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Surprise 

energy 

merger 

The merger of Wytch Fans 
partici pant awIimw and. inde- 
pendent coal concern Ryan 
International caught the 
energy sector off guard early 
yesterday. - It -momentarily 
diverted attention away from 
the major- concern, foiling 
crude prices and growing fears 
of -surplus production; as -foe 
respective share prices 
adjusted to agreed exchange 
terms which value the 
enlarged group at around 
£283m. 

Carless shares eventually 
dipped sharply to settle 12K 
down at 85 %p but- those of 
Ryan International' shot 27 
higher to 157p. Most analysts 
thought the move in line with 
Carless strategy and discarded 
suggestions that it was an 
effort to deter a potential pred- 
ator. “The group has been 
focusing its a ctiviti e s on down- 
stream speciality' chemicals’*, 
said. one. “It remains .a. 
long-term stock which I believe 
will come to fruition in the 
1390’s”, the researcher contin-' 
ued. 1 ' . 

There have been whispers in 
the market over the past few 
days- afa. determined buyer of 
Carless shares and that a sub- 
stantial holding,: possibly 
approaching 5 per cent, could 
well hayebeen accumulated. 


Irish spirits soar : t 1 .:- 

Jtfarketmakers . were, 
astounded by the 'official dad- 
man tore-list the shares of 
Irish Distille rs Q D ) foUow iiijg 
adjournment October 8 of 
the Irish 4xmrt proceedings. FH 
Fyffes has raven' an undertak- 
ing not to dispose of its crucial 
20 per cent stake in Irish Dis- 
tillers before that date. 

Dealings recommenced In 
Irish Distillers shares «t 230 
pm. yesterday a nd Immediate ly... 
the price surged, higher with 
Grand Metropolitan seeking to 
increase its stake. The 
hotel major was believed to 
have purchased- some 500,000 
shares at various- levels, 
starting at 408p. 

The demand forced the price 
beyond foe Pernod Ricazd offer 
level of 384p (Ir450p) to lip 
short of the sterling equivalent 
of GrandMet’s latest offer of 
Ir525p- At the dose ID shares 
stood at 436p, some 70 up an 
Monday's suspension level. 

Most of the sales came from 
short-term speculators and 
were handed-on to foe broking 
house assumed to be acting for 
GrandMet. This -meant that 
turnover was effectively dou- 
bled. "One can only assume 
GrandMet is confident of sue- 
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cess or ready to accept a loss of 
these purchases’*,- said a mar- 
ketmaker commenting on the 
afternoon's events. GrandMet 
shares hardened to 495 V4p. 

CoinpositesIniKes 

- R™ Afihmpe *^ tmw brightly 
on a dull day with a set of 
interims- which left foe market 
stunned. “One hell of a sur- 
»” was how one marketma- 
described them. The half- 
yearly profits of £1623m were 
way above all forecasts; even 
the most optimistic analysts 
hart only been talking of £l72m 
at best for the composite insur- 
ance group. The resulting 
clamour for the stock propelled 
them 14 points higher to 959p 
-as nyt Impressive 83m shares 
changed hands. 

Mr Paul Bodges, insurance 
analyst at Kitcat Aitken, put 
Sun Affiance's success down to 
“staggeringly good” profits on 
priiperty i n s ur ance , and rising. 
. rates in -household and motor 
business. "The weather has 
also been very favourable tins 
year, and the UK rating envi- 
ronment. Is still generally 
firm," said Hodges. ■ ; " 

Iha umteriying strength of 
the domestic and European 
insurance markets and the 
company’s strong solvency 
position means that the 
long-term outlook foe Sun Alli- 
ance is healthy, the Kitcat ana- 
lyst concluded. 

Half-year prefox profits up 
pome 43 per cent from £59.7m 
to £85-2m from Blue Circle 
Industries, the UK’s leading 
cement group,, were near to the 
tqp end of. market estimates 
hut ; foiled fo -generate much 
excitement. BCVs shares 
traded quietly (just over half a 
million went through the Seaq 
system! and closed slightly 


easier at 435p. 

. The. second-half outlook is 
good, especially in the UK 
where trading is expected to 
remain buoyant, say the group. 
Analysts received the figures 
well and Hoare Govett, the 
securities ho u se , raised its 
full year profits forecast to 
£200zn. BC t regarded in the 
City as a prime asset play, has 
been surrounded by bid specu- 
lation for snwp. time with Han. 
son, on several occasions, 
named as a possible predator. 

Apart from Blue Circle 
Industries, Interest was kept 
alive by trading statements 
from Costain and Wimpey. 
Interim pre-tax profits up from 
£20 An to £29^m from Costain 
were well received, but the 
market appeared to be more 
f XCHwd by the cnnnmM»<qn < ^ it 
of the largest g«« find in foe 
Gulf of Mexico for the test 
eight years. Costain has a 22 
per cent stake in well. Interest 
was also enlivened as it was 
revealed that Trafalgar House 
had increased its stake in the 
group last Monday via the pur- . 
chase of some 400,000. The Cos- 
tian share price closed 13 
higher at. 3Up. . 

’• Wimpey, in co nt rast, eased 8 
to 239p despite announcing 
half-year pre-tax profits up 
some 60; per cent. Although 
these were judged as very 
good, one source suggested 
that with a large slice of the 
group’s profits earned from 
housebuilding it could be vul- 
nerable following the recent 
sharp upward movement in 
interest rates. Wimpey have 
been foe subject of bid specula- 
tion following suggestions that 
the Grove Charity Trust may 
sell its holding, but foe com- 
pany said yesterday that It has 
been assured that Grove has 
no plans to make such a move. 
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Ruber old, still reflecting 
bqpes of a counteroffer, rose 
afresh to 285p before foiling 
back to close 15 up on foe day 
at 275p. Ruberoid is the subject 
of an unwelcome bid from 
Ralne Industries. Tarmac h^ g 
been put forward as a possible 
white knight and it was 
revealed yesterday that it 
acquired a stake of some &8 
per cent in Ruberoid via pur- 
chases in the warkPt on Tuse- 
day. 

Fears of crude oil prices 
weakening further, perhaps to 
£12 a barrel over the next two 
months, and a chorus of views 
to “trade out of the upstream 
sector" put both the majors 
and independents under pres- 
sure. Shares prices fell rapidly 
amid reports of some Gulf pro- 
ducers offering discounts to 
Japanese buyers of oil but 
most managed to end above 
the lowest levels of the day. 

One leading house aggres- 
sively sold British Petroleum 
issues and the “old" fen 6 ’A to 
239p in volume of 5.4m shares 
w hue foe partly-paid lost 5% to 
141p after turnover of 7.4m. 
Shell Transport too was hit 
and reacted 16 to 97$p. but 
ttriticii Cm Bo nixf relatively 
unhurt at 173%p, down only 2. 

Enterprise, 14% lower at 
444p, led the slide in the inde- 
pendents where LASMO dosed 
ll off at 391p and Ultramar 10 
down at 244p. 

International stocks traded 
qpietly note with prices fluctu- 
ating within fairly narrow lim- 
its before dosing easier on bal- 
ance. 

Insurance stocks, went AAdei* 
with the market despite some 
good figures from Sim Alliance 
and Legal and General. 
Although Legal's i nteri m prof- 
its were up nearly 50 per cent 
to £6L7m. and the share price 
briefly moved a penny higher, 
dealers decided mi the reflec- 
tion that the figures were 
unexciting and by foe dose 
Legal had dropped 5 to 305p. 
One broker reported a large 
switch out of Legal into Pru- 
dential, which eased 3 to 150p. 

The insurance brokers again 
underperformed the market as 
Sedgwick lost 5 to 228p after 
Tuesday’s interim results. 
Although the insurance 1 team 
at County NatWest WoodMac 
has issued a sell note, analysts 
at Kleinwort Grieveson and 
BZW are recommending inves- 
tors to buy Sedgwick on 
long-term fundamentals. 

CE Heath opened with a 
penny rise before the bears 
took hold and by the dose the 
shares had fallen 6 to 412p. 
Dealers axe worried about foe 
company's exposure to the 
Australian market, where 
insurance premiums have 
dropped sharply. WflUs Faber 
were also a few pence lighter, 
slipping 5 to 289p ahead of next 
Monday's figures, with-SBCI 
Savory MlHn forecasting 
interim profits of £40m for the 
broking group. 


APPOINTMENTS 


Chairmaii 
at Allied 
Breweries 

■ AffiLed-Lyona has appointed 

Mr Roy Moss as chairman of its 
beer and re tailing division, 
ALLIED BREWERIES, from 
January L Mr Moss, who became 
chief executive of Allied 
Breweries on September I, joined 
the group as an assistant - . 

engineer with Joshua Tetley A 
Son. became a director of the 
beer division in 1984 and a 
director of AQIed-Lyons in 1386, 
Mr Bichard Martin, currently 

f ' chairman of Allied Breweries, 
will become , chief executive -of 
Ailied-Lyons on January L - 

■ Mr Tony Tucker has joined 
CONTINENTAL ILLINOIS as 
a senior director in its 
investment banking division in 
charge n rffi noting security 
flwawrtng n He was an executive ^ . 
director with Back of Amarica . 
International. 

E Mr Michael J. Goggfn has been 
appointed to the board of • 
TOLLETT & TOKYO (FOREIGN .. 
EXCHANGE). 

■ NSM has appointed Dr Roy 
Jenkins its commercial director. 
He was winnnging director of - 

A Marley Extrusions, subfiKHaty 

ofMariey. 

■ Mr JUTUbot has beat. 

: a director of.DEVHT 



Since then, Rea has returned 
to profitability and the 
shanehoMera iiav« dagidaii to 
back a st rategy of 
specialisation on private 
banking. Sir Jcdm-HSl, the 
chahxoan, said that in Mr JSaD 
and Mr Parsons, Rea Brothers 
had “two international bankers 
of proven ability to lead it 
forward into the next stage 
of its development" ’ 


?, the company set 
ijTj to nrovide fr wh fti it D remises 
throu^xmt foe UK for the small 
business user. 

■ Following the recent 2d led 
management buyout of - 

RADSTONE TECHNOLOGY, 
fonnmdy Plessey ! 

Mr Ron dark has been ai _ 
chairman. He was a director of 

BICC and nbalnnaw of BICC 
Technologies for five years. 


■ Mr John Smith has been 
appointed d irector o f sales at 
APPLE COMPUTER UK from 
October L He takes over from 
Mr John Flotsam! who has been 
appointed director of sales 

development and satisfaction 

Mr Roy ttou. ^ 

Allied Breweries. . .. ■ NORTHERN FOODS has mad e terms, are aroroxiniately the 


■ Mr Cedric M. Grew, managing 
director of CXGROUP, has been 
chief executive, 
structure of the 
has been changed so th at 
_ subsidianes form 
two divisions which, in sales 


Reorganisation 
at Rea Brothers — 


Mr Rossefi Edty a non-execative 
director. He is a director of NJd. 
Rothschild & Sons and a 


■ REA BROTHERS GROUP, 
♦he amqll City mnrrhant hank, 


i antes 

MrTraiy HaR, who 
took ow as chief executive 
when the group was in a 
troubled phase oariy this year. 


B At H.YOUNG HOLDINGS Mrs 
Edwins Johnston has become 
finance director. She joined 
Young in December 1986 as 
controller. " 


■ Mr John McAllister, who 

kJOfeOBM mnnng rn g dtrartnr joined CRESTA HOLDINGS, foe 
with special responsibility for . Me of Manhased group, has been 


same size. Mr Rob Yates, who 
joined Bromford Iron and Steel 
Co in 1978 and the CJ. board in 
1983, has been appointed 
fllvtonatl managing director 
of the steel and building 
materials division and Mr Albert 
Hargreaves, who joined the CJ. 
board following foe acquisition 
of the Bipel Group in September 
3987, has been appointed 
. divisional managing director 
of the engineering division. 


ROBERT FRASER 


INSURANCE BROKERS has 
appointed Mr Ian Knlpe and Mr 
Michael Samara directors of 
Robert Fraser Financial 
Management 


Devitt Group. 


offshore banking. Mr Roger appomte^groim managmg • 

Faison*, formerly of GrimHaya director. He was chief executive 
Bank, has bSSpcdnteA^ oftheNorthemlreland 
managmg d fr ec to r wwpewunhia; Industrial Devetopment Board, 

for the London-based activities. ■ formerly _ - 

At tiia ln winniiig .nf thfa .yar . ofDPCE Computer Service hfla ■ Mr Jeremy Rewse-Davtes, 

^ tonua. an mvestmait 

ft mniMny Salcmum family partner of Gtimley JR Eve, has TRANSPORT. 


Amstrad endured an uncom- 
fortable session and eventually 
settled 7'/a down at 204 on a 
turnover of 5.9m - well in 
excess of recent daily levels. 
Dealers said sustained selling 
of the shares came in foe wake 
of publicity 'given to the rival 
satellite TV receiving dish to 
be marketed by Alba. 

Next Tuesday Amstrad is 
expected to unveil its new busi- 
ness personal computer. 

RpririH: anri Column, await- 
ing today’s interim figures, 
traded nervously and closed 12 
down at 880p. Analysts at Rob- 
ert Fleming Securities are 
looking for pre-tax profits of 
around £84m and earnings per 
share of 33.8p. However, at cur- 
rent levels they view the share 
price as vulnerable given the 
excessive emphasis on brand 
valuation that swept foe mar- 
ket a few months ago. 

The interim figures from 
Portals Holdings failed to 
excite the market and the 
shares reacted to close 12 lower 
at 252p. 

News that Jamesons Choco- 
lates has agr eed to foe £9m 
-offer from Bassett Foods was 
greeted favourably by foe mar- 
ket. By the close Jamesons 
were 23p better at 328p, while 
Bassetts, which have been a 
good market for some time, 
slipped only 13 to 260p. Hills- 
down reported interim profits 
of £6Llm, up nearly 50 per cent 
on last year. Although the fig- 
ures were regarded as solid, 
they had been largely dis- 
counted on Tuesday by mar- 
ketmakers and by the close 
Hillsdown were 5 lower at 268p. 

Dalgety recent good run was 
brought to an abrupt end as 
the shares slumped 14 to 315p 
as investors took their profits. 


TRADING VOLUME IN MAJOR STOCKS 


The following is based on trading volume for Alpha securities dealt through the SEAQ system ytsitnuy until 5 pm. 
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Milk and dairy producers were 
also pegged back as dealers 
sought to correct overhanging 
bull positions and Northern 
Foods fell 6 to 261p. while Uni- 
gate eased 5 to 263p. Both were 
popular takeover stocks two 
months ago. but sentiment has 
now turned firmly against 
them, said one dealer. 

Capital Radio maintained a 
strong profile, gaining 14 more 
to 338p, and causing a trader to 
say: “Overseas buyers are 
looking for lines of stock, 
domestic investors are switch- 
ing from smaller radio con- 
cerns because of connistent' 
recent press mention and 
advertising revenue, we under- 
stand, is keeping up well". 

Western Motor fell foul of 
after-the-event selling and lost 
15 of the recent sharp gain to 


close at 586p; the company 
revealed interim profits of 
£4.8m compared with £1.5m 
last time. 

B. Elliott tumbled 9 to 68p 
on news of foe proposed rights 
issue to raise around £8.7m 
net Part of the funds will be 
used to acquire Vaxmer Inc. of 
the US. a leading manufacturer 
of specialist electronic equip- 
ment Elsewhere in the Engi- 
neering sector. Laird Gronp 
attracted buyers in front of Fri- 
day's interim statement and 
put on 9’A to 260p. 

Among easier paper and 
packaging stocks Bunzl fell 6 
to I39p after reporting disap- 
pointing interim profits of 
£43.7m - less than £lm up on 
the same period last year - 
raid Metal Box dropped 3% to 
218p after some late profit-tak- 


ing. Agencies continued to 
drift, with Charles Barker. 4 
lower at I37p, and WPP, 4 Vi 
lighter at 565p, both suffering 
from the collapse of their bid 
talks last week. Alexander 
Proudfoot bucked the trend 
among agencies, rising tup- 
pence to 255p as demand in a 
thin market pushed foe shares 
higher ahead of the group's 
interims in a fortnighL 
BAT Industries produced 
few surprises with half-year 
profits of £71 lm - estimates 
ranged from £70Sm to £720m - 
and closed little changed at 
436p. 


■ Other market statistics, 
including ET-Actuaries 
Share and London 
Traded Options. Page 32 
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COMMODITIES AND AGRICULTURE 


Cocoa slides to 12 !4 -year low 


COCOA PRICES fell to 
long-time lows In London yes- 
terday as crisis talks contin- 
ned attic International Cocoa 
Organisation (ICCO), 

The second position futures 
contract was down £33 a tonne 
to £788 a tonne at the close 
after touching a 12 ^ -year low 
of £783 a tonne. 


The fall began at the start of 
the day, following declines in 
New York. The already-beamh 
fundamentals (the world mar- 
ket is suffering bum a glut of 

cocoa) and a background of 
declining charts have been 
exacerbated by the lack of pos- 
itive news from the ICCO 
talks, dealers said. 


Consumers are poshing for 
an early end to problems with 
the ICCO price defence mecha- 
nism and huge arrears in 
export levies. Bnt producers 
have indicated that they will 
not be rushed Into any sohx 
lions, causing many ob s e r ver s 
to believe the agreement is 
near to collapse. 


Brazil’s dry weather 
bolsters coffee market 


By David Blackwell 

COFFEE PRICES rose strongly 
in London yesterday, following 
sharp overnight gains in New 
York where concern is growing 
over a mnHnuing lack of rein 
in Brazil’s coffee growing 
areas. 

The three-month robusta 
contract on London Fox closed 
last night at £1,088 a tonne - a 
rise of £45 a tonne and the 
highest closing level since 
mid-July. New York's Decem- 
ber contract pot on 4.04 cents a 
lb to dose at 127.21 cents a lb 
on Tuesday as speculative 
money returned to the market 
Yesterday New York was 
continuing to gain in early 
trading. 

Speculators are gambling on 
dry weather in Brazil as the 
crop approaches a critical time. 
Yesterday ACCU-Weather, the 
private US forecaster, pre- 
dicted continuing dry weather 
at least until the weekend. 
There has been little or no rain 
in coffee growing areas since 
May. This could affect flower- 
ing coffee trees and reduce the 
mop, which has been estimated 
for 1989-90 at 40m to 45m bags 
(60 kg each). 

However, analysts in London 
said it was far too early to say 
whether the lack of rein would 


Coffee 


2nd position futures (£ per tonne) 
1200 



badly damage the Brazilian 
crop. “All this talk of drought 
is very spurious,” said one. “It 
never rains in Brazil during 
August and early September.” 

They suggested that the mar- 
ket had been looking for an 
excuse to lift prices, which 
they believe have been too low 
for the past few weeks. 

Dealers yesterday said Lon- 
don had done remarkably wen, 
breaking out of the trading 
range of the last three weeks. 
“There was a lot of technical 
buying and short-covering, 


with toe toy weather in Brazil 
featuring in the background,' 
said one. 

The market is also looking to 
the opening of the Interna- 
tional Coffee Organisation 
talks in London on Monday 
week. Consumer countries will 
push for an upward revision in 
toe export quotas of countries 
producing top quality arabica 
coffees, which are now fetching 
high premiums over robustas. 

However, Mr Jorio Dauster, 
head of the Brazilian Coffee 
Institute, said at the close of a 
meeting of “other mild” coffee 
producing countries in Quito 
this week that it was too late 
to change the rules for the 
1988-89 coffee year. 

The “other mild” countries, 
mainly comprising the Central 
American countries, represent 
about 23 per cent of the ICO 
export quotas. Brazil, the 
world’s biggest producer, alone 
has 30 per cent 

Analysts support Mr Dans- 
ter's view that the quota 
system will continue virtually 
unchanged next year. “There 
should be a realignment of 
quotas,” said one yesterday. 
“But the big boys (Brazil and 
Colombia) threaten and the 
others jump into line.” 


EC to compensate milk quota losers 

By Tim Dickson in Brussels 


THE EUROPEAN Commission 
yesterday came forward with 
important proposals aimed at 
compensating tens of 
thousands of dairy farmers 
unfairly deprived of milk 
quotas when the system of pro- 
duction limits came into effect 
in 1984. 

The package of ideas, likely 
to be discussed by EC 
Agriculture Ministers at their 
meeting in Brussels later this 
month, seems certain to disap- 
point many producers who will 
be excluded under the 
proposed rules. 

Bnt it will also prove contro- 
versial by sanctioning an 
increase in the EC's milk out- 
put at a time when supply 
across the Community as a 
whole still comfortably exceeds 

demand. 

The Brussels exec u t i ve nev- 
ertheless has bad little choice 
in the matter following a key 


European Court judgement in 
April 

This upheld the case of a 
Dutch farmer who claimed that 
by participating in the 
so-called milk outgoers’ 
scheme in the late 1970s and 
early 1980s he had been unfairy 
disqualified from future 
production. 

Along with more than 
100,000 others he found that 
the quota reference rules were 
based on one of the years in 
which he had temporarily 
accepted a non-marketing 
premium from the Community 
in return for not delivering 
milk! 

The Commission is now pro- 
posing that four measures 
should be introduced to deal 
with the problem: 

• Producers who have missed 
out in this way should be 
added to the list of quota recip- 
ients provided their main 


activity is forming; that they 
lodged their claim for quotas 
by the end of July (in other 
words it is too late now); and 
that they undertake to remain 
in production until the end of 
1992 and do not sell their quota 
"asset". 

• An additional 50(1000 tonnes 
of milk should be added to the 
EC's annual quota reserve to 
enable member states to meet 

claims. 

• The cost of this increase, 
estimated at Ecu 90m (£60m) 
should be offset by a 2 per cent 
reduction in the ECs guaran- 
teed intervention price for but- 
ter. 

• Small producers - that is 
to say those who produce less 
than 60,000 kg of milk per year 
(the ontput of roughly five 
cows) - should benefit from a 
reduction in the co-responsibil- 
ity tax from 2 per cent to L5 
per cent 


pnces 
continue 
to weaken 

By Steven Butter 
OIL PRICES continued to 
weaken yesterday in Tokyo 
and London, following Tues- 
day’s heavy foils at the New 
York Mercantile Exchange. 

September Brent crudes 
dipped below $13 a barrel, for 
the first time since mid-1986, 
before the start of trade at toe 
Nymex, where prices were 
steady in the morning. 

Brent crude for September 
delivery closed off 22 cents at 
$13205 a barrel. 

Sentiment was further 
depressed by reports in Tokyo 
that Saudi Arabia was offering 
new discounts for customers 
taking increased shipments. 

Markets have reacted 
sharply to toe steady increase 
in on production in the Gulf, 
Members of the Organisation 
of Petroleum Exporting Coun- 
tries are now believed to be 
producing close to 20m barrels 
a day, for in excess of current 
demand. 

Analysts are looking for fur- 
ther foils in prices, although 
they caution that at some point 
oil consumer s .ma y decide 
prices axe attractive enough to 
warrant buying in new stock. 
However, stocks are already at 
a high level and this would 
depress fu t ur e demand. 

Many consumers are also 
expected to reduce stocking 
levels as the ceasefire between 
Iran and Iraq has lowered the 
risk of disruption to shipping 

through the Gulf. 

Opec has said it will attempt 
to hold a meeting of its five 
member price committee, 
which has the authority to call 
a full emergency meeting of 
the cartel, at file end of Sep- 
tember. Traders and analysts, 
however, are divided over 
whether this would lend sup- 
port to prices. 

Opec has held two price com- 
mittee meetings this year, and 
both ended with no firm mea- 
sures to shine up prices. 


Uprating Australia’s giant quarry 

Chris Sherwell on downstream development of mineral wealth 


T HE POPULAR image of 
Western Australia as a 
giant quarry, yielding 
raw riches of Iron ore, bauxite, 
natural gas, nickel, gold and 
diamonds, is in need of 
wi grriffeant modification. 

Thanks to the efforts of the 
State Government and Austra- 
lian and international 
resources companies, a formi- 
dable downstream processing 
industry is being established, 
embracing both traditional 
minpral-q and new materials. 

Some of the developments 
are well-known. For example, 
the first shipment of liquid 
natural gas to Japan from the 
offshore North-West Shelf proj- 
ect is expected in a year's time. 
At A$10bn (£4J7bn), this invest- 
ment is Australia’s biggest- 
ever. 

It follows completion of a 
separate A$2J2bn project to 
produce domestic gas. Related 
to this, a A$150m extraction 
plant for production of liquid 
petroleum gas is due to be 
completed later this year. 

Then there are smaller-scale 
developments: the successful 
creation and marketing of the' 
Australian Nugget gold coin, 
which in 15 months has 
captured 10 per cent of the 
world market, and the estab- 
lishment Of a diamond cutting 
and polishing facility in Perth 
to handle gem-quality stones 
from the massive Argyle mine 
in the north of the state. 

But these activities are just 
the most visible of several 
projects now under way. Still 
othere are under minute scru- 
tiny. They include three in the 
A$500m to A$L5bn range 
• The one closest to receiving 
a go-ahead is a A$850m petro- 
chemical plant involving the 
Bond Corporation and the 
State Government. It would 
use ethane extracted from 
natural gas and chlorine from 
local supplies of common salt 
to produce ethylene dicbloride 
and vinyl chloride monomer 


for export to Japan, and 

perhaps FVC. 

The plant generating chlo- 
rine would also produce large 
quantities of caustic soda for 
use in the conversion of baux- 
ite to atumina. Currently the. 
country exports its salt and re- 
imports its caustic soda. 

• A large ASLSbn aluminium 

smelter to refine alumina 
(aluminium oxide) into pure 
metal ls another major project 
under consideration. Western 
Australia produces about a 
fifth of the world’s alumina, 
and has coal supplies, 

but it lacks the power genera- 
tion infrastructure needed to 
drive a smelter, which would 
consume a significant propor- 
tion of the state’s total 
electricity supplies. 

Thus, while at least five 
different consortia have looked 
at the idea, it has never yet 
materialised. The latest sugges- 
tion is that private sector inter- 
ests might build the power 
plant, but back-up supply guar- 
antees would still be needed 
from the State Government 

• The third big project is a 
A$450m fertiliser plant using 
North-West Shelf gas to pro- 
duce around 1,500 tonnes a day 
of ammonia and L300 tonnes a 
day of urea. Currently 
ammonia is produced in the 
state, but all urea Is imported 
from abroad. 

Proposals from a consortium 
Unking Norway’s Norsk Hydro 
and the local fertiliser 
company CSBP & Farmers, 
were studied last year, but the 
project was not considered 
viable and c u rrently it looks 
the least likely of the three to 

gO Jtheaul- 

By contrast, the range of 
Western Australia’s smaller 
processing projects are much 
further advanced. Some are not 
strictly downstream projects, 
for example two sodium 
cyanide pfewta being built to 
help local gold production. 

One group of projects is 


geared to the processing of 
mineral sands. Western Aus- 
tralia produces a large percent- 
age of the world’s rare earth 
elements ilmenlte, rutile, 
zircon mid monazite - €0 per 
In the case iff munazite, 
and -40’per cent for zircon, 
according to 1987 figures. 

The rare earth elements are 
used in such high technology 
applications as magnets, 
conductors and phosphors. 
Rhone Poulenc iff France, the 
world’s biggest . maiketing 
force in .'..rare earths, is 
currently awaiting, environ-. 

mental approval for a monazite 
processing plant, scheduled to' 
be commissi oned in 1990. 

This is expected to process 
12,000-15.000 tonnes of ‘ 
monazite a year. Together with 
a gallium extraction, plant 
which Rhone Poulenc is 
already building, the project is 
estimated to cost between 
A$100m and AfISOm. 

Similarly, two companies are 
involved in upgrading ilmenlte 
to synthetic- rutile- (raffle itself 
is comparatively rare). 
Westralian Sands commis- 
sioned a 100,000 tonnes-a-year 
plant last year, while fienison 
Goldfields' has commissioned/ 
its third plant, with a capacity 
of 112JM0 tonne a year. 

Another company, called 
H02, .is considering, a A$3Q0m 
integrated project 300km north 
of Perth to develop a mine, :a 

130.000 tonnes-a-year synthetic - 
rutile plant and a 45,000 
tonnes-a-year plant to produce - 
titanium dioxide pigment for. ' 
paints. Construction is schedr - 
tiled to start next year. 

Hanson Trust of the UK, 
through the SCM Chemicals - 
group, originally owned by 
Laporte, is already building 

70.000 tonnes-a-year titanium 
iWmrifte plant near Banbury, at 
a cost of A$l55m, having 
secured significant help from 
the State Government (Includ- . 1 
ine A$8-5m) to replace. Its 

sulphate process with 


file mo re a ccept able chloride 

Another Britiabcoi 

drawn to Western Ausb 

KX which is buHdtag it A$i3m 
plant near Perth to convert 
zircon sand into high purity 
2ircbnia powders and . chemi- 
cals used in advanced 
ceramics. The. plant will 
employ a procesa developed 
with the natio nal s cientific 
research agency CSRO, which 
has a 50 percent share. 


ihg local company. _ 

Silicon. It is constructing a 
A$l20m plant which will 
produce 24,000 tonnes of chemi- 
cal and metallurgical grade eO- 
icon. In another devaojanent. 
a fitotam plant is under consid- 
eration. 

In the eyes of the Govern- 
ment all this activity points 
clearly in one direction: the 
establishment . iff export- 
oriented manufocturing Indus- 
tries based cm advanced mate- 
rials and new riienriaiTs. One 
significant pointer is a new 
jfoeffity opened by Rolls Boyce 
of the UK to cast precision 
aera-en&ine turbine bprfws - 

Just as It offers a range of 
incentives to foster minerals 
processing locally, the Perth 
{fovemmeat is also providing 
attractive enticements for 

mn+Arinle wmh t ywL * 

Far now ;the. overall scale 
remains JsmalL Even If the 
state’s ambitious are realised, 
it Is unlikely to shed 
completely Its ouany Image. 
After an, the value of its 1987 
mining production was 
A$6.3bn, ami will top A97bn 
this year - in qiite of employ- 
ing only aojiQO peqpfe. 

‘ The downstr ea m proceming 
facilities now In place and 
under consideration neverthe- 
less represent a notable 
ebangfc. Companies and gov- 
ernment view it the same way 
- as an important business ■ 
■opportunity for the state; and .V 
lot the country. . * 


Rain washes out Canada’s remaining grain hopes 


By David Omn in Toronto 

THE RECENT sharp increase 
in grain prices has so for been 
of decidedly cold comfort to 
Canada’s weather-weary prai- 
rie formers. 

Having endured drought 
conditions for most of the 
growing season, many formers 
have now had their harvpsting 
schedules disrupted by torren- 
tial rain. The poor harvesting 
conditions have largely 
destroyed hopes that this 
year’s small crop would at 
least be of exceptional quality. 
Analysts who three weeks ago 
were projecting that 90 per 
cent of this year’s Canadian 
wheat harvest would be of pre- 
mium quality, mm expect less 
than 40 per cent of the total to 
foil into tote catefforv. 

It currently looks as though 


overall Canadian output of the 
seven most impor tant grains — 
wheat, oats, barley, rye, 
flaxseed, rapeseed and maize — 
will total just 38.1m tonnes, 
down 31 per emit from a year 
ago. 

Production of wheat, which 
accounted for more th an 55 per 
cent of last year’s crop, will be 
particularly hard hit, falling 41 
per cent to 15.4m tonnes; - 
according to the latest Statis- 
tics Canada projections. . 

This would, be' the snufflesT 
total since 1974 and would of 
course augur badly for Cana- 
dian wheat exports. is 

the world's second largest mar- 
keter of wheat, with annual 
sales averaging dose to 20m 
tonnes. In 1987, the Canadian 
Wheat Board - the country's 


sale wheat export e r - sold a 
record 23m tonnes of wheat 
overseas. 

To make matters worse, the 
low. level iff carry-over stocks 
from the 1987-88 crop year win 
mean that overall wheat sup- 
dies for 1988-89 will amount to 
just nsm tonnes — the small- 
est total since 195L 

Stock levels have now fellen 
so low ihat>uan: -expert s foal 
it would he iTdniftdous .to draw 
theui 'dowtx .farther. “Exports 
this year, will be production 
minus domestic use,* says Mr 
John Morriss, CWB informa- 
tion director. “You can proba- 
bly ignore stocks in file equa- 
tion.” 

Given typical domestic con- 
sumption of 5m to fin tonnes, 
this means that 1988-89 Cana- 


dian wheat exports could be 
limited to as Utfie as 9-lQm; 
tonnes - a figure likely tbket 
alarm bells ringing in the 
Soviet Union, China and 
Japan, which between them 
account for more than half of 
Canada’s animal wheat sales. - 

- While file CWB at present 
has fewer long-term commit- 
ments than in yeare^past,. tbs.: 
paucity of this year's' crops 
hotnetbeteas leaves ft in w hat 
Mr Marrifts terms **a higbfy - 
umhMdraWe merehandising^sifc- _ 
nation.” 

Among, its most valuable 
contracts is a five-year agree- 
ment to supply the- Soviet: 
Union ' with- 25m- tonnes of - 
grain. J3ven this contract, 
which entered the third year of 


its term in August, calls tat no 
yearly mini mum delivery, how- 
- 'ever. CWB «*wnhh say that 
jCqnada has so -far supplied 
same 14m tonnes of the overall 
commitment. 

Besides wheats the Canadian 
.'crops worst hit by tote year’s 
appalling weather conditions 
will be rye (with production 
. slated to be down 49 per cent 
1 kt 252400 tonnes), and flaxseed 
(down 42 per Cant at 42&90Q 
• tonnes). Barifw*nxtpnt will also 
be hard Mt, falling by 29 per 
cent to 9i91m tonnes. 

Production of rapeseed is 
actually expected to increase 
by 4.7 per cent to 408m tonnes, 
while orts output win be down 
only marginally at ZJOSm 

ton nog 


WORLD COMMODITIES PRICES 


LONDON MARKETS COCOS Moww 


ALUMINUM PRICES declined sharply 
on the LME yesterday, with a (all below 
chart support levels triggering 
stop-loss selling. Three-month 
standard grade metal fell to £1,387. SO a 
tonne, but dealers said little buying 
interest smergod once it slid below 
£1.400. Sentiment is being held In 
check by the expectation or a 
continuing stocks build-up, they said. 
Copper prices were also down, drifting 
lower in desultory trading in the 
altsnwon as Comex failed to maintain 
early gains. Nickel prices tall, also in 
sporadic trading, with general fy 
bearish sentiment fuelled by 
expectations of potential heavy selling 
of uncut cathodes from several Eastern 
Bloc c o un t ries. On the bullion market 
gold eased in light trading as dealers 
watched short-term movements in 
erode oil prices tar direction. 


Ctose Previous tttgh/Low 


SPOT MARKUS 

Grade ol (per barret 1=08 September) 

or - 

Dube) 

Brant Blend 

W.T.L (1 pm eeS 

VM.85-1.TOq -0X75 
Sll13-3^3y -0.22 
S1«X0-L2Sq -0.15 

OB product* 

(NWE prompt (Mirny per tonne GIF) 

+ or ■ 

Premium OanoUne 

Gee OB 

Heavy Fuel OH 

Naphtha 

PatroHmm Argm Esttmofaa 

1188-172 

S 121-122 

362-63 

3125-120 

-5 

-2 

-2 

•a 

Other 


+ or- 

Cold (per troy 

Stiver (per tray ox>+ 
Platinum (per tray or) 
Palladium (per tray oz) 

3426.75 
331c 
5524X0 

5122.75 

•1X0 

-4 

-3.75 

-4-0X5 


AJumkWum (tree msrfcst) 
Copgor (us Producer) 

Laser (U3 Produeor) 

Mclaal (trea market) 

Tin (European tree mortal) 
Tin (Kuala Lumpur marks!) 
Tin (Mow York) 

Zinc (Euro. Prod. Price) 
Zinc (US Prime Western) 


52S65 -30 

109VH1C + 1 * 
30c 

600 c -10 

£4415 -39 

19X7r -a t8 

35030c -0.70 

91312.50 

65*bC 


Came (live weigtiOt 

Sheep (deed weighqt 

Pigs (Hve weighty 

111260 

165-OBp 

70.4f)p 

+Q.W 
+ 2X8* 
*0.57* 

London daUy sugar (raw) 3269X8 
London dally sugar (White) 3270a 

Tom and Lyle expon price £207 

-4X 

-a 

-4 

Barley (English teed) 

Maize (US No. 3 ye Bow) 
Wheat (US Dark Northern) 

£110 

£126-3* 

£123X5 

+15 
+ 1.76 

Rubber (apoQW 8&2Sp 

Rubber lOctJW 74.7fip 

Rubber (Nov) W 7625p 

Rubber (KL RSS No 1 CMS) 328m 

Coconut oil (PMUppineaff 
Palm CM (MsisysianJS 
Copra (Phtepfrineaft 
Soyabeans (US) 

Cotton "A" tndev 

Woottopa (5*4 Super) 

SS70> 

*435a 

*385 

S214JS 

57.10c 

62/p 

+20 

+3X 

+045 


i o mn HnwH rr----— »• 

ft-cento/lb. rrinflfiiVXfl. jHS«p. d-OeL a-Sop/Oct 
i—Oct/Nov. vOet/Dec. tMoai CammMion svsr- 
*Oo Mottck prices. * changs from a weak ago. 
SLandM physical (MritsL fCtF Rotterdam. 4* 
Burton market clots. m-Maley>Jan cemx/kg. 


SUGAR (S per tonne) 


Raw 

Close 

Previous 

High/Low 

Oct 

227.60 

236.40 

240X0 226^40 

Doc 

233.00 

242X0 

24000 240X0 

Mar 

226.80 

238.00 

238X0 223X0 

May 

221X0 

229X0 

231X0 223.60 

Aug 

218X0 

226X0 

223.00 218.00 

Oct 

218.00 

223X0 

225X0 23340 

Write 

Ctoaa 

Previous 

High/Low 

Oct 

238.00 

282X0 

262X0 296X0 

Oec 

249 00 

258.50 

258X0 257X0 

Mar 

250.00 

256.50 

262X0 246X0 

May 

231.60 

281.00 


Aug 

25 1X0 

261.00 


Oct 

251.00 

2S6X0 

265X0 246X0 


Turnover: Row 4874 (25BB) toll el 50 tonnes. 
Whits 1662 (M2) . 

Parte- White (FFr per tonne): Oct 162a Dec 1590, 
Mar 1685. May 1500, Aug 1885 Oct WOO 


GA5 OO. Sttonoe 



Close 

Previous 

Hgh/Low 


121.00 

12300 

121.75 110X0 

Oct 

123X0 

124.73 

123X0 121X3 

NOV 

124.25 

125.75 

125X0 122X0 

Dec 

128X0 

128X0 

126X0 124X0 

Jan 

125.25 

12300 

125X0 124.00 

Feb 

12325 

127X0 

124X0 12325 


122X0 

124X0 

122X0 122.00 

Apr 

120X5 

122.75 

120X0 110X0 


Turnover 12748 (6904) tote Cl KJOtonnes 


GRAMS Crtoone 

Wheat 

Oese 

Previous 

Hlgh/Law 

Sap 

10390 

108.50 

10380 10350 

Nov 

111.10 

11370 

111.10 110.70 


11385 

113X6 

113X8 108X0 

Mar 

116.10 

11680 

11310 11580 

May 

118X0 

11B.6S 

11350 11355 

Jun 

12025 

120.05 

12325 

Barley 

Ctose 

Previous 

High/Low 

Sap 

103X0 

102.25 

103,00 102-50 

Nov 

106.15 

10325 

10315 103.50 

•ten 

mss 

10320 

100X0 <0345 

Mar 

111X0 

110.45 

111.00 110.7S 

May 

112X5 

112X5 

112X5 112X0 


Turnover Wheat 422 (265) . Barley M0 (71) 
Turnover lots ot 100 tonnes. 


(Prices supplied by Amalgamated Metal Trading) US MARKETS 


Cttuoa (ML (Light) 42,000 US gaits t/berrei 


Close 


Pravtoue 


Sap HI 872 858 838 

Dec 788 621 807 783 

Mar 788 802 788 785 

May 775 806 783 773 

Jul 785 813 803 785 

Sep 788 825 816 787 

Oec 837 865 854 837 

Turnover 4881 (3330) tots el TO tonnes 
ICCO tndJcator prices (SDRs per tonne). Catty 
price lor Sep 6: 100538 (100138) M0 day over* 
age lor Sep 7: 1032.41 (1040.12) 


COFFEE t/tonne 

Close Previous High/Low 

Sep io55 1043 1096 1 QSS 

Nov W88 1043 1088 KJH 

Jon 1068 1032 1078 1044 

Mar 1048 1010 1057 1025 

May 1040 1007 1050 1030 

Jty 1034 1008 tota 1027 

Sep 1040 1010 103T 

Turno ver 6385 (3019) lots ot 5 tonnes 
ICCO indicator prices (US cent * per pound) lor 
Sap 8: Comp, dally 11132 (10837); 15 day 

average 10833 (10835). 


MgWLoer AM Otttciat Kerb dose Open Inter est 


A houMaw. 883% purity (5 par tonne) 


Ring turnover 1300 tome 


Cash 2450-70 
3 months 2430-50 


255070 


2560-70 

2540-5 


2480-600 


8354 tots 


Ala 


1383% purity (£ per tonne) 


Ring turnover 21325 tonne 


Cash 1430-40 

3 months 1385-90 


1500-6 

1446-7 


1500/1487 14 88 500 

1450/1380 1438-40 


WOW! 


43,561 lota 


A (C per tonne) 


Ring turnover 20X50 tonne 


Cash 1377-8 
3 months 1349-03 


1388-7 

1352-2-5 


1388/1386 13800 

1355/1346 1364-43 


134860 


62323 tots 


Capper. Standard (£ per tonne) 


Ring turnover 0 tome 


Cash 1306-15 1310-20 

3 months 1305-15 1310-20 


1315-25 
131 ACS 


85 late 


Steer (US cents/Bna ounce) 


Ring turnover 0 ozs 


Cash 647-50 
3 months 681-4 


653-6 

667-70 


649-50 


455 tota 


Lead (£ per tonne) 


Ring turnover 5*75 tonne 


Cash 351-3 
0 months 387-8 


051-2 

367-7.5 


384X/30* 354-44 

368-70 


385-7 


10823 tota 


Mdkal (3 per tome) 


Ring turnover 1,332 tonne 


Cash 13050-150 
3 months 12725-40 


13200-300 

12880-800 


13200/13060 13050-100 
12800/12700 12860-700 


12700-60 


6,233 lots 


Zinc (S per tonne) 


Ring turnover M35 tome 


Cash 1355-60 
3 months 1330-5 


1350-6 

1330-1 


1381/1350 1360-2 

1340/1325 1336-B 


1332-4 


21.274 tota 


POTATOES Cflonne 



Claws 

Previous 

Mgh/Low 

Nov 

Fob 

tqn 

732 

630 

rex 

72X 

Aor 

94.7 

ssx 

932 945 

May 

105X 

10SX 



Gold (this oz) 3 price 


C equivalent 


Turnover 214 (137) lots of 40 tonnes. 


SOYABEAN HEAL C/toiute 


42612-427 
Opening 426>2-427 
Morning Its 427 
Afternoon Ox 427.28 
Day's high 427^-428^ 
Day's low 428^*28* 


230-330 

2504-251 


250587 


Ctose Previous H/oh/Low 


Oct 177.00 17540 178X0 178JQ0 

Dec 186.00 184.00 1B&0Q 186X0 

Fab 102-00 18200 

Apr 18200 IBS. 00 

Jun 181 JO 17200 

Turnover IBB (121) lots of 20 tonnoa. 

FREIGHT FUTURES 310/lndex point 


* price 


£ equivalent 



Ctose 

Pravtoue 

High/Low 


1347 

U80 

1355 1347 

Oct 

1475 

1500 

1495 1475 

Jan 

1519 

1530 

1022 1010 

Apr 

1345 

1664 

1553 1545 

Jut 

1390 

1398 

1390 

a=i 

1277 

1279 



Mspieieal 
Britannia 
US Eagle 
Angel 
Krugerrand 
New Sov. 
Old Sou. 
Noble Plat 


438444 

438-444 


438-443 

426-420 

100-101 

100 - 1011 * 

541454235 


20-251 

268-261 

257-260 

250-252 

5S*-60> 


31&7-32US 


Turnover 445 (110) 


SSvor to 


p/flne oc 


US cts equhr 


WOOL 

Woo) prices in Australia were tinner this 
week, halting the easier tendencies which 
developed lain in August. British wool was 
also dearer at yesterday's auction sole, by 
os much as 7% lor Lop-ma)dng daoeripdons. 
While there is no sign ot a major buying 
move on the Bradtord market, these 
indications of better demand lor wool have 
helped to bring about aoma improve merit In 
new business. On the sailing side there Is 
also a good deal mere caution In 
considering lowbkte. Top quotations are so 
far ettan unchanged but some increases 
hwn the lowest point have already been 
made. S8s super era • little firmer at around . 
475p per kg„ and 64e eitoer ara around 

OSOpperkg. 


Spat 381.83 

3 months 38X25 

6 months 405.03 

12 months 42B45 


65030 

684.70 

578.70 
708*5 


lONOOMMrrALExctuMta traded croon 


Afaminfum (98.7%) 


Cette 


PIM 


Strike priea S tonne Wov Jan Nov Jan 

2350 181 76 SS 3*~ 

2SOO 107 17 119 122 

2850 S3 2 213 257 


Copper (Grade A) 


Calls 


Putt 


2150 

22S0 

2350 


185 165 42 106 
119 70 167 

79 83 131 218 


TRADING IN tha crude oil. roartost was 
active again yesterday, reports. Drexal 
Burnham LarabarL Trade, commiston 
house and local participants were all 
active players. Volume for the day waa 
around 100JXXL The metals ma rkets 
were alt alightty lower. Gold gained 
$1.00 while sliver was op 5c, Local 
short covering firmed $4-00 on light 
volume as well. In the short 
commodities, sugar prides were down 
40c on sailing from trade houses. 
Cocoa was oH 20c due to lower prices 
in London. Computer fund buying In 
coffee rallied prices up 400c In the 
December contract Producer selling in 
the grain markets kept prices from 
advancing. Soybeans were the most 
active grain, as prices fell 3c. Wheat 
was up slightly due to fight buying from 
eommtefon houses. In the meat 
markets, local short covering rallied 
prices over 100 points In the five cattle 
end pork belly markets. Uve hogs 
dosed up 48c hi the December 
contract Speculative selling early in 
the day sent cotton prices down 70c. In 
orange juice futures, trade selling 
throughout the day kapt prices low. 

New York 

GOLD 1M tray 024 5/trey oz. 



Latest 

Pravtoue 

tegh/Low 


Oct 

14X4 

14JS* 

14X3 

14.10 

Nov 

14J4 

14X8 

14X5 

14X0 - 

Deo 

14X0 

14X0 

1442 

14.14 ' 

Jail 

14X9 

14X5 

1447 

14X4 

Feb 

1442 

1440 

1446 

14X5 

Mar 

14X3 

1445 

14X4 

1440 

May 

14X0 

14X8 

14X6 . 

14X0 

Jun 

14JTJ 

WXO 

1475 

14JS5 

Jul 

1478 

14X5 

14X6 

14X5 

MATMO OB. 42X00 1» gate. centt/UB gtilto 


Latest 

Pravtoue 

Hsh/Low 


Oct 

4166 

4171 • 

4198 

4132 

Nov 

4230 

4230 ■ 

■ 4255- 

-4190 

Deo 

4290 

4287 . 

4325 

4250 

Jsst 

4335 

4332 

4365 

4300 

Fab 

4305 

4297 

4335 

42B5 

Mar 

4170 

4152 

4200 

4145 

Apr 

4045 

4032 

4050 

4048 

May 

3950 

3062 

4000 

3950 

Jito 

3025 

3902 

3060 . 

3S06 

Jul 

3925 

3587 

3025 



Chicago 


SOYABEANS 54100 bu intoc donteMNb bushel 


_C toad 

Prevtous 

M0MLOW 



682/4 

888/0 

888/0 

572/4 

Nov 

earn 

900/4 

806/0 

855/4 

Jan 

908 ra 

BOOM 

815/0 

595/4 

Mar 

912/4 

913/0 

017/4 

99810 

May 

saen 

800/5 

90B/0 

580/0 

Jul 

800/0 

800/2 

898/0 

879/0 

Aug 

808/0 

863/0 

87B/0 

865/0 

Sap 

797/0 

796/0 

506/D 

78770 


SOVAB8AN OB. 60,000 Ibei GOfHa/tt» 



Ctoee 

Pravtoue 

HtfriLow 


«ep 

2SX5 

27.00 

27X0 

2848 

Oct 

2878 

27.18 

27.10 

28X3 

Dm 

27X2 

27X8 

27X0 

27.15 

Jen 

2748 

27X5 

2BX0 

2745 

Mar 

27X2 

28X0 

MM 

27X1 

May 

27X6 

20X0 

2B. 40 

27X0 

Jul 

27.75 

20XB 

2BXB 

27.75 

*«r 

2740 

27X0 

2740 

2740 


10 


tWWMMBL 100 tons; Mse 



Ctoee 

Pravtoue 

Mgh/Law 


Sap 

1173 

ins 

1200 

1170 

Deo 

1198 

1227 7 

1233 

1180 

Mar 

1185 

1212 

1215 

1185 

May 

1198 

.1222 

1220 

1192 

Jul . 

\vy\ 

1248 

1245 

122D‘ 

»>P 

1244 

1268 

1270 

1260 

Doc 

1283 

1308 

1301 

1SB6 

COFFEE -C-STXOOIbe; ceattOfae 


0086 

Pravtoue 

Mgh/Low 

. 



Ctoee 

Pravtoue 

HtgtWLow 

. 


znjr 

277X 

27BX 

anjlT J 


277J 

276.7 

278A 

-2727 

Oec 

277X 

277.1 

279L5 

273X 

Jan 

276J 

274,7 

275X 

E7IX 

Mar 

271.7 

270.7 

27X0 

aoao 

May 

267X 

284X 

M8X 

261.5 -■ 

Jttt 

2S2X 

2SBX 

pang 


Aug 


2S1X 

2820 

2nd 


MAIZE SJMObu mine oentslfittb buariei 



Ctoee 

Pravtoue 

High/Low 

Sap 

42BLI 

4Z6J 

429X 

427X 

0 rt 

4302 

4202 

431 X - 

4Z8X 

Nov 

4329 

432X 

0 

0 . 

Dec 

4357 

434X 

43&X 

434X 

Fab 

441X 

440J 

4424 

44d1 

Apr 

447-3 

448X 

447 JJ 

447X 

Jun 

483X 

4623 

4524 

452.1 

Aug 

408.1 

488 4 

0 

O 

Oct 

4652 

454X 

0 

0 

PLATWUtt 50 tray « *rtrey oz. 


Ctoee 

Pravtoue 

HgWLow 

Sep 

8274 

S6X 

52U 

6260 

Ott 

5Z7X 

524.1 

631X 

621 X 

Jen 

531 X 

626X 

KMX 

6B8X 

Apr 

G36X 

634.1 

G37X 

r> 

JUi 

5434 

64018 

0 

0 

Oct 

saax 

S58X 

5S1X 

661 X 

BLVBt 8.000 troy me emb/tray oz. 


ctoee 

Prevtous 

fflgh/Low 


Sep 

. 854X 

648X1 

6S8L5 

648X 

Oct 

a sax 

6S&2 

0 

0 - 

Nov 

653X . 

557X 

0 

0 

Deo 

mex 

B62X 

671X 

6KL0 

Jan 

5725 

667.6 

0 

0 

Mar 

GS3X 

577X 

685X 

679X 

Ms y 

BMX 

888.6 

0 

0 

M 

706X 

max 

706.0 

70QX 

Sep 

71SX 

7104 

0 

0 

Oeo 

7325 

7272 

0 

0 

COPPSI 2SJDOO ibR eentt/lbs 


Ctoee 

Previous 

High/Low 


Sep ■ 

102X0 

102X0 

103X0 

102X0 

Oct 

101.75 

10140 

0 

0 

NOV 

100X5 

10CL3Q 

0 

0 

Dee 

98X6 

. (W3Q 

100X0 

85X0 

Jen 

97X0 

197X0- 

o 

0 

Mar 

93X5 

03X0 

94X0 

93X0 • 

May 

.81X5 

90X0 

01X0 . 

9060 

Jul 

5946 

58X0 

0 

0 

Sep 

87X6 

87,10 

0 

0 

Xee 

5656 

65.10 

0 

0 


May 

Jul 

-Sop 

Deo 


128L80 

131X0 

125X6 

127X5 

127X0 

124X0 

mra 


125.18 129150 

127X1 13140 

128X0 129X0 

124X5 128X0 

VHJO .127X0 
mso mao 
121-83 0 


moo 

128X8 

128.75 

12BX0 

125X0 

124X0 

0 


SUOAM WORLD -11- 112X00 tee: eonttribo 



Ctose 

Prevtous 

HtgttfLow 


Sep 

281 « 

293/4 

293/4 - 

268/4 

JO on 


304/4 

305/4 

209/2 

Mar 

307/2 

308/2 

310/4 


Stay 

309/4 

311/0 

311/2 


Jul 

306/4 

308/2 

305/4 

303/4 

Sep 

288/0 

28870 

287/0 

285/0 

Dec 

273/4 

272/4 

275/0 

272/0 



Ctoee 

Pravtoue 

High/LOW. 


OBI . 

0X7 .. 

10X8 

1047 

8X6 

Jan 

9X6 

UUB 

0 

0 

Star 

10X2 

1045 

1043 

KM)1 

May 

9X4 

10.18 

10.13 

9X0 

Jul 

0-70 

8X8 

10X0- 

9-70 

Oct 

9X8 

9X3 

996 

9X0 

Jan 

-8X5 

8X5 . 

0 

0 


WHEAT 5X00 bu mtn; centeSOtefruafrel 



Ctoee 

Pravtoue 

MobOnw 


Sep 

412/0 

409/4 

415/0 

405/4 


426/4 

426/2 

aam 

421/4 


429/8 

42MZ 

434JS5 


May 

407/4 

405/4 

413/4 

404/0 

Jufl 

378/0 - 

874/2 

atom 

375/0 


COTTON 50X08; centtAbe 


UWECATTLB 40X00 Ibe: oantt/lbe 


> 



Ctoee 

Pravtoue 

Wgh/Low 


Oct 

5377 

93X3 

0 


Oeo 

82X6 

62X5 

saas - 

62X0 

Mar 

82X7 

52X7 

53X6 

52. M 

May 

63X0 

S2XS 

53.15 

52X0 

Jul 

83X5 

53X4 

53X0 

to m 

Dec 

54.10 

54X0- 

54X0 

63.75 

OMNOE JUKE 15X00 toe; eenteflba 


One 

Pravtoue 

High/Low 

m 

Sip 

182.70 

sut 

194X0 

192.10 

Nov 

U3X0 

184X5 

184X0 

183.15 

Jan 

.171 M 

172X0 

172X0 

171.5Q 

Mar 

159.15 

170X0 

170X0 

MB. 15 

May ■ 

mia 

159l10 

0 


Jul 

WX6 

158.10 

0 


Sep 

157 JO 

167.10 

0. 

0 

Isracss . H 

j jrauicm (Base: September 151831 

- 100) I 


Sept 8 

Septa 

tnnth ago yr ago i 


18854 

181 AX 

taoas 

M40X I 

DOW JONES (Base: Dec. 31 1974 ioo) | 

Spot 

138.77 

13225 

181X7 


Rlbirae 137X3 

136.71 

135X8 

130.78 



Ctoee 

Pravtoue 

Mgttuw 


Oct 

72.17 

mar 

72X5 ' 

70L82 


7282 

72X0 

7289 

71X0 


73X7 

73X0 

73X6 : 

72X0 

Apr 

78.17 

74X0 

76X0 



74X5 

73X7 

74X5 

7175 

Aug 

71-40 

71.15 

71X0 

71X5 

Sap 

71X5 

71X5 

71X0 


Oct 

71.16 

71X0 

71X5 

71X0. 


uva hops 30L00Q ttg cemsflhe 



Ctoee 

Pravtoue 

High/Low 


Oct 

35X5 

37X5 

3550 

37X0 

Dae 

40X2 

38X2 - 

4055 

99X0 

W> 

4287 

42A6 - 

4089 

4245" 

Apr 

42.70 

42.10 

42.78 

42.15- 

Jun ' 

4780 

48.72 

47X6 

4676 

Jut 

48.12 

47X5 

48X6 

47X6 

Aug 

47.15 

46X0 

47.45 

.46X0 . 

Oct 

44X6 

44X0 

44X5 

44X0 
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Stocks Closing Change Stadia Closing Change 
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27% 17% ArdiDn .106 9 9 3895 11% 18% 18%+% 

384 17 Arcoai 90 26 738 31% 304 31%+ % 


18% Armac 92 


7 30 33% 33 33 - % 

M 208 13% 13% 13% — % 

9 93895 18% 18% 18%+ % 
28 738 31% 304 31%+ % 

11 91989 30% 294 30 


244 13% Arkla 198 17 18 719 18% 18% 
52 34% ArMa pi 3 7.4 2 40% 40% 


52 34% ArMa p( 3 

144 7% Armed 
23% 18% Arm* ptitt 
48 37% Armc pMJO 

444 22% ArmWI 1 
47 13 Armtoft 08 

12% 4% ArowE 


7.4 2 40% 40% 40%- % 

21 an 10% 10 10% 

89 6 234 234 234- % 

II. 19 41% 41 41%+ % 

19 10 880 38% 34% 34%+% 

19 M 675 46% 48% 48% 

200 827 8% 6 6-4 


21% 12 AimrEpfW 11 28 17 184 184- % 

4t4 11 Arm 40 23% 23% 23%- % 

33% 14% Arvtn 98 29 28 744 23% 23% 23% - % 

34% 19 Aaaroo 60 39 3 198 23% 23% 23% 

11% M%AaCoaln 199 11 dWb 10% - % 

37% 23% AinOII at 28 11 1048 38% 39% 38% 

10V 3% AilaPc 89 8% 8 6 - % 

II 5 AWGM .40* 13 8 5 8% 9% B%+ % 

25% 9% Aitilane 190 7.1 36 22% 22% 22% + % 

» 19% AUGm 1.78 17 10 38 28% 28% 28% 

35% 28V AlEnrg 178 8.4 9 873 33 32V 33 + % 

97% 58V AURIdl 4 50 107314 80% 80 80%-% 

228% 195% AORc WHO 19 1 191% 191% 191% -3% 

M »% AOaaCp 108 34 38% 3) 38 + % 

84 3 AudVa “ 


U ffl% AOaaCp 108 34 38 % 30 38 + % 

84 3 AiKJVO » 122 4% 4% 4%- % 

a 10% Augal AO 3929 871 11% 11% 11%+ % 

37% 10 AiMlmt 60 1.7 17 177 34% 34% 34% - % 

52% 32% AuKHX 93 19 16 3000 30% 34% 94% - % 

7% 4% Avalon 14 4% 4% 4% + % 

'1 AVUCO 94 - — “ — 


7% 4% Avalon 14 4% 4% 4% + % 

28% 14% AVUCO 94 1911 37 23V 23 23%+ % 

27% 15% Avary .40 13 21 9M 21% 21% 21%-% 

30% 10% Am* 90 29 14 580 20 » 30 

38V 19% Avon 1 41 70 3588 24 23 % 234+% 

28% 22% Aran pf 2 84 34 24 234 234-% 

39% 16 Aydln 11 10 22% 22% 22% 

- B-B-B - 

31% 23% BCE g 144 803 30% 30 30%+ % 


31 1 Z3*2BCE g 244 

20% 13% BET ,79a 14 

8% 3% BMC 

31% 23% BRE 240 79 


12 1 14% 

7 383 7% 

17 98 31% 


i«4 144- % 
7% 74* % 

3T4 314+% 


19% 14% BUT 148 13. 8 164 19% 19% 19% + % 

41% 20 Bated .90 17 41 a 34% 24%- % 

28% 11% Bair Hu .48 34 1230 13% 13% 13%-% 

61 SaHBferHpOSO 04 7 41% 41% 41%+ % 


61 SeHBferHpOSO 84 7 41% 41% 41%+ % 

28 17 Baldpr 62 23 28 40 23 23 23 

45 2S% Ban 168 38 11 238 30 20% 20% - % 

23% 10% BalfvM 94 l.l 31 606 21% 21% 21% + % 


23% 10% BalfvM 94 1.131 606 21% 21% 21% + % 

18% 9V BattBcp 90 17 36 211 134 13% 13% 

34 IB BallQE 2 89 94885 304 X% 3Q%- % 

2T% 10% BncOna JE3i 35 10 793 23% 23 234+ 4 

28% te%BncCm 22 3 20% 20% 20% 

04 41 BnSanl ,77a 1.4 9 94% 94% 54% 

4% 1 Bantu n 114 1% 1% 1% - % 


4% 1 Ban Tv a 114 1% 1% 1%- % 

67% 42 Bandas 60 13 H 1« SB4 89% 90% + % 
324 17%8hSd* 1.08 19 10 308 28% 27% 27% 

32% 37% BUS p*83*0o 11 8 43 42% 43 + V 

31% XV BINE 198 4.7 9 199 3B\ 28 V 28%+% 

44V 2 * h OVNY IN 52 0 324 39% 94% 94% - % 

14% 6% BnnArn 9 7809 14% 14 14% + % 

37% 24% BKA p&S4a 10. 97 35% M% 35% 


61% 42 BIA pi 8* 11 1 57% 57% J7%- % 

7% 9% BkA pi 260 180 7 6% 6% 

47% 28% Bam.Tr 168 46 4 1013 39% 38% 30% + % 

% 24V- V 


27% 13% Baiter 39 28 24% 24V 

90% 21 Barclay 16M 86 10 T 27% 27 27% - 
45% 25 Bard 64 19 18 1338 43% 42 42% 


39V 27% Bamac 104 1010 313 > 
«V 4% BaiyWr 60a 76 24 211 0 


18 1338 43% <2 42%+ % 

11 11 34% 34 34%+ % 

10 319 94% 34% 34% + % 


6% % 46 AS IX 9 % 9-M 9-16 

3% 12V BadMI a .10 .719 919 14% 13% 13%-% 

48 XV Bausch 1 26 14 920 43% 42% 43%+ % 

20% 18% Baxter 90 2.4184576 21 X% 20% - % 

30% 42% Ban p(A174a 86 8 43% 43V 43V- % 

03 81 BaapSlSO 11 27 60% 80% 88%- % 

33V 10V Bajrfm 03| 23 19 14V 19 + % 

a 19% QaySnS 188 73 9 8 23 22% 23 + % 

21% 0 BearBl .50 46 8 177 11% 11% 11% 

41% 20% Baamd >60 2911 17 32% 32 X - % 

M% 42% BocKto 00a 16 16 1294 66% 64% 54% 

2% % -ifirnkt Bl 60 1% 1% 1% 

90% lOVBateH 63 16 19 9 »% 36% 35% - % 


V vjBW pi 

90% laVBmaoH 62 16 19 0 35% 35% 35% - h 

79 V 60% BaMAU 466 66 11 I3H 70 V 00% 7D%+ % 

22V IJVBatind 28 26 7 182 14% 19% 13% 

49% 29%BMSd 266 96 12 3806 41% 40% 40%- % 
38% 2i%BaJoAH .44 I6X X 28% 27% 27%-% 
2S% 12% BanWa a .44 16 16 !M 23% 22% 23 + % 

57% 29% BwdCo 2 3611 T54 32% 51% 32 + % 

»% 23 Ban* 0060 W. ilOO SB 36 35 


36% 3S%- % 
00% 70% * % 
19% 13% 


6% 2% Benplfl .13- 3J 10 116 4% 4% 4%+ % 

16% 5% BaalBy a 49 461 12% 12% 12% + % 

M% 6 BaalM 10 502 IS % 14% 1S%+ % 

25% 0% BatnSU 6 2577 21% 21% 21%- % 

35% 29 BetnSl pf S H 121 S0% E0% M%- % 

27% 13% BO'S offlZJQ «. N 29% 24% 2S%+ % 
13% 4% Bavrly 63) 2804 6% 8 8% + % 

21 % 12% BMP 2.16a 17. 8 401 12% 12% 12% + % 

28% 9% 8K9CR 13 32 W 9% 9% - % 

23% 10% BtrSU a 60 16 8 2*0 19 18% 19 + % 

X% 13 BVekD .40 16 13 1400 21% 21% 21% 

28% 19% BH.HC al.40 5.1 11 44 27% 27% 27% 

10% 9% Btosm n 729 10 9% 9% 

34% 20 BHHR pi 04 17 17 884 28% 27% 2B%+ % 

32V 19 BhmAr 0.14a 6 27 15% 19% IS%+ % 

6% 4% BluaChp .100 12 Ml 8% SV 5%+ % 

83% 33% Beams 1.80 17 17 6043 80% 30% SB% 

51 V MV BotaaC alJO 17 6 878 43% 43% 43%+ % 

24% 11 V Be1£r I 68 .418 417 1H» 15% «%+% 

11% 10% Bond n 100 10% M% 10% 

19% 9% BorOC 01.136 83 »4 « !7% M 

MV 31% Bordan TJ8 26 M 1712 64% 84 M%+ % 

21 8% Bermna 63) 2 •% 9%+ % 


«% 43%+ % 
15% 18% + % 

KJV 10% 


8% Bermna 63) 


1 14 1712 64% 54 94%+ % 

2 •% 9% 9%+ % 

111 18 T4% M% 14% 


14% 10% BCaha 1.40 9911 « 14% M% 14% 

M 12% BoalEd 162 11 11 314 15% 14% 15% + % 

15% 0%B04Epn.4B W. 7 14% 

44% 22 Bomfc 63 W 9 BX 30% »% X% 

14% 6% Brazil n 55 8% 6% 8% + % 

X 20% BrlgS 160 56 14 IO X 29% X + % 


30% 20% BrMMy 1.66 pi»4IX*4 «% «% 

97% 22% BnHJr 1.38* 8.1 7 X »% 28% Mb - % 

34% MV BrnGaa 162a 8.1 BS 257 29%, 20% 29% - % 

8% 1% Braun] 280 4% 4 4 - % 

75 4«% BrtmiBa 88 11 2327 40% 40% 40% -1% 


18% 8% BrKP wl 83 8% 8% 6% 

S3 38% BrlPI pp 2M » 29% 38V -H 

47% X BrtfTai 164* 49 9 77 »% SB\ »% + % 

32% W%BHPn 68a 17 13 9 23% a\ 3S\ . 

- WjBUyUG 1.72 7u4 K 119 & ~ ~ ' 


BUyUQI.72 7u<»1tS 23% 28 «%+ % 

BWJQ B&47 on 8 27% 27% 27% - % 


28% 2fl% 8MJQ p&«7 96 8 27% 27% 27% - % 

19% 12% BamStl 62 22 1 14% 14% 14% 

48% 28% BnmGp 168 4.7 13 129 S3 32% 33 

3*% 17% BrwnFr .48 16 19 8047 28% 28% 28%+ % 

29% XVBnwfc .44 22 82029 19% »% 19%+ % 

46% W BraMM 64 1816 01 »% 25% »%+% 

28 17V B u c li a y a 130 ML 7 04 31% 20% 21%+ b 

17% 12% BtOm 168 H 10 48 14% 14% 14%+ % 

26% 12 Bund W 10 18% 19% 18% 

82 40 Brttn 229 13192099 P% 96% 68%- % 

8% 8 BrINo pi .68 86 2 8% 8% 6%- % 

28% 23% BrWsc n.18* 6 1370 27% 27% 27%-% 
19% 0% Bumdy 21 IK 17% 17% 17% - % 

15% 0% BualnM 18 1423 12 11% 11%+ % 

- c-c-c - 

31% 18 CBIKi 68 11 41 607 28% 38% 28% + % 

396% 140% CBS 3 76 15 174 104% 16?% 183%- % 


14% 14% 

2% X 

»% 28%+ % 


236% 140% CBS l 
4% 2% CCX 

67% 41% QQNA 228 
10% 10 CK3M n 
S3 13 CUL a 
22V 10% CUS En 
88% 47 CNAPfl 


76 15 174 104% 16?% 183%- % 
3 3% 3% 9% — % 

5.7 B20B1 92% 91% 32% +1% 
148 10% TO 10% 

11 20 X 1«% »%- % 


8 2031 21% 
8 110 88% 


9% CNAI 164 ML 0 30 12 


21% 21% 

"? + ?» 

11 % 11 %- % 


»% 1BVCKW 8 1011 26% 23% 26%+ % 

32% 19 CNWpfllZ 12 3 H 25% 23% 25%+ % 

58% 28 CPC 144 36 14 8853 48% 47% 48 

39% 2% CP MB 1.88 4.7 14 » 35% 38% 36% - % 


47% 48 
38% 36% — % 


35% 2% CP NO 1.68 4.7 14 » »V 38% 363. 

»% M CHIM 6.04a 31. 8 104 1*% 16% 18%+ % 

18% 13b CHI B 170a 19. T 171 14% M% 14% 

19 13% CHI « n160 11. M 188 19% IS 15% 

23% 0% CHSS 6 64 1.1 9 90 21 21 21 

41 2% CSX 164 46 98 2944 26% 29% 28 - h 

28% 17 CTS 60 11 9 2 2% 23% 23%+ % 


26% 17 CTS 
15% 7% C3 Inc 


60 11 9 2 2% 23% 23% + 

If 361 12. 11% 12 + 


40% 2S% Cabot 2 26 38 1S2S »% »% 30% - % 


X% 10% Caaaar 9 789 ST M% 28% - % 

8% 8 Camp 1 13. 74 6% 0% S%- % 

S3 18% CalFad 140 12 4 641 22 V 2% 22%+ % 

6% 4% Co IRE 62 17 13 4% 4% 4% 

34% 13% CaWm 2 16 TO 16% 16% W%- % 

48% 2 Cabnax .48 16 17 283 31% »% X%+ % 

6% 1% Cation 4 ffTB 3% 3% 8%- % 

20% 10 Cam ml 04 6 174 12% 12% 12%+ % 

96% 35%Caralpt36D 13 1 42 42 42 

2% 15-18 Crnpn g 1 433 1 13-18 13-15 

34% 22% CamSp 1 84 11 IS 753 27% 27% 27% 

21% 12% CdnPt g 60 4972 17 16% 16% 


104 16% 16% MV— % 

17 289 31% X% X%+ % 

4 078 3% 3% 3% - % 

174 12% 12% 12%+ % 

1 42 42 42 

1 433 1 13-18 M-18 


21% 12% CdnPc g 60 
6% 3 CanonG 

447 297 CapCha JO 


<812 17 16% 16% 

180 3% 3% 3% 

.1 16 3B1 323% 318% 320 -1 


»% 24% CapHH 64 2010 414 32% SV 32%+ % 

16% 4% Camara 21 388 12% 12% 12%+ % 

38% 2S Cartel* 1.18 18 12 23 32% S3 32% + % 

11% 9% CarolcP 7 37 0% 5% fl%- % 

2 U-M Carole wt 


11% SfcCarofcP 7 37 6% 5% S%- % 

2 16- W Carole wt 1 lfi-18 19- M 15-16 

37% 17% CaroR 64 1347 909 23% 22% 23%+ % 

38 30% CarPw 178 SO 0 284 34% 34% 34% 


36 30% CarPw 178 60 9 264 34% 34% 34% 

53% 33% CarTsc 110 4617 26 48% 40% 40%-% 

6 9 Cargfnd .10 1610 2 5% S%- 6% 

M% 7% CaraP n .10 6 24 UBS 13% 13 13% 

18 •% CartHw 0 238 9% 0% 0%+ % 

48% 24 CarflWs.86 16 14 107 37% 37% 37% 

16% 11 CaacNG 1JB 19 8 X 14% 14% M%+ % 

28% 12 COSdCl! U 543 26 25% 25% + % 

28% 14% CMC pi 60 1£ 4S 25% 25% 26%+ % 

74% 4l%Calarp .76 13 JO 2847 58% 89% S6%+ % 

10% 5% Cadrfr 168 11. 10 121 10% 10 10 - % 

K% KV Camel 81.72 4.1 14 3*1 «2% 42% 42%- % 

18% 13 Cem&i 160 11 62075 13% 13% 13% - % 

20% IS%C«nl8X 36 3 17 <01 28% SB 28% 

34% 27 CanSeW 144 76 91932 31% 31 31%- ~ 


34% Z7 CanSoW 144 76 61932 31% 31 31%- % 

24% MbCenKud 1.70 13 7 106 Mb 20% 20% + V 

23% 19b CnltPS 1.78 13 10 351 21% 21 21%+ % 


33 T, 28bCniaEI 232 7.1 8 SO 32V S 

M% 12b CaMPw 1.48 8610 88 17% 17 

25% 20% CVIP3 168 76 B 74 25% 24 

25 9% CmvTl a 60 26 15 296 21% X 




25 9% CmvTl s 60 26 15 296 21% XV 2D%- % 

20% MVCanvU 120 11 I 22 17% 17% 17% 

44% X% Chmpm 1 30 836U XV 3Zb 33%+ % 

15b 7% CbamSp JO 16X 477 12% 12% 12%+ % 

15% 11%CnpSfl iMDa 6 04 12% 12 12 - % 

6 1% ChanC .02a 6 5 146 3% 3% 3% 

40 19% Cnssa 216 7J 31588 X% 28% SO + % 

64% 46 OiaaapKX Ml 4 50% mV so%+ % 

53% 37% Ctiaa pMJBa H 8 41% 41% 41% 

12% 3% Chaus 14 278 4% 3% 4 + % 

22% 1l%CtMKsa .72 43W 18 10% M% 16%+% 
42% 25% Chamad 1.72 86 13 Ml 31 30% 31 ♦ % 

40 X Ctimflnk 172 12 07083 33% 33% »%+ % 

6% 2% Chau B .78 11 2090 5 4% 4% - % 


8 41% 41% 41% 

14 276 4% 3% 4 + % 
I OS 18 10% 78% 16%+ % 


2% ChHIt B .78 11 2090 5 4% 4% - 1 

7% ChHU prOflTa 11. 14038 9% 8% 9 + % 
40 CldMt pt469a 11. 20 45b 46 45 + % 


52% 40 Cbflkpt469a 11. 20 45b 46 45 + % 

S3 33% ChBk pMJ2a 11. 58 40b. 40V 40%- % 

as 19b ChWan .16 6X1405 X% 25% 23%+ to 

X% 14%Cfwpk 66 10 9 344 16% 18% Mb~ % 

58% 32 Chaym 260 1910 8984 44% 43% 44% - % 

188% 118 OilMtw 13 6 180 MB% 188 

77 41 CntMIpf 5 66 1 72 72 72 - b 

38% M%cnPae a 13 138 33% 33% 33%+ % 

11 5% CMcFuH Jll 33 28 120 0% 9% 9b - % 

28 H)V ChrtaCr S3 2u4 28 380 31% 21% 21%+ % 

7% 3% Chrism 0 6% 8% 8% 


77 41 OilMIpf 5 66 1 72 72 72 - b 

38% M%cnpae a 13 ua 33% 33% 33%+ % 

11 6% ChkFutt Jll 1328 IX 0% 9% 9b - % 

28 KJV ChrtaCr S3 26X 388 21% 21% 21%+ % 

7% 3% Chrism 9 0% 8% 9% 

45 19% Ctuyslr 1 46 53401 23b X% X%+ % 


_ . 46 53401 23% 

33% X Ghryspex 76 X 3lb » »b+ b 

90% 50% Chubb 116 36 7 887 37% 56b 97%+ % 

10% 5 Chwcte X 11 33 847 0% 6% 8b 

7% 3% Cftyron .14 16X 248 4 3% 3%-% 

X X cileorp 260 76 14 81 X% 31% 31%+% 

XV 19% ClnnBal 1.12 16 13 109 31 30% 31 + b 

X SbCtnOE 124 84 12 897 26% 23% X%+ % 

87% 84% OnG pi IX 11. ZI00 Mb Wb «b 

77% 86bClnOpl7u4« 11 KM 71% 71% 71 V- % 
07 85% CtnG pf 19 11 z200 91 91 91 

X% 14 CM4II J2 13 430 22% 21% 22 + % 

15% 7% ClneOd 10 771 10% 10% 10% 

M% 7 ardeK X 11 11 1114 13% 12% 18%+ % 

38% 17 ClrCty .12 J IS 811 33V 98% X%+ % 

34% 17%Orcua s 14 277 30V X X% + % 

30% 13% CMop 81.46 19 48837 24% 24% 24%+ % 

80% 82% CBcp pi Ba 14 « 84% 84 64 - % 

100% 73 CHep plA7a 86 II 78% 78% 78V- % 

64 Xb OTyBcp 1.18 17 8 11 41% 41% 41%- % 

8% 1 ClaMr 64) K 1% 1% 1% 

8% 2% CMIrSt .10 26 818 4% 4 4 

35% *7% ClarkE 137 468 X% X% X%+ % 


31 61%+ b 

96% 57%+ i. 


35% 17% ClarkE 
13% 7 QayHm 
0 4% OamGIfa 

X 7% emot 
a% 14% ChCI p I 2 
33V 23% Ckxtu 1.04 


137 4E8 2BV X% 28% + % 

io m m% io% w% 

67 7% 7 7%+ % 

6 89 29, Mb 24% 

91 13 21% 21% 21 V- % 
14 13 048 31% 30% 31 - % 


23% 9 ClubMd JO 16 M 37 14% 14 14% + 

13% 6%Coschm .40 16 37 486 11% 11% 1lb + 

8% 3% Cstam 11 4 8% 8% 6% 


32 12% CoauSL 60 16 4 X M 

38b 21 Coastal .40 1JM1106 34% 

60b X CoeaCI IX 19 16 7337 41% 

20 V Mb CocaCE 69 .4 101829 13 

10% TV vjColac 1568 3 


26 4 MM, 15% M + % 
11 M 1106 34% 34% 34%+ % 


41% 41%+ % 
12% 13 + % 
1 % 1 % 

36% 38% - % 


43b XVCowmnlX 3311 0 X% 36% 36%- % 

61V X ColgPal 1.48 13 41 MX «4% 44% 44%+ % 

99 31 % ColtfP pM25 7.4 z30 87% 57b 57b 

20% lOVCoffds .18 1614 1112 M T&b Mb 

10 0% CoUHl cl 07* .7 178 10 8% S% 

9% 7% CoBMu .79 12 MB 9% 9% 0%- % 

53 V »%CmGas 2 86 14 430 34% 33V 34 — % 

16% 6% CoIPka 1808 10% 9% 9%- % 

’ ~ ~ 229 8% 8% - 


11% 5% ColumS X 13 229 8% 8b 8 b 

11% 5% CdiSv pi I ft% 8% 8%+ % 

X 26 CSPp) 3.45 11 IB 27% 27% 27%- % 

117% 111 CSPprnlSX 14. z200 111% 111% 111% -1 

48% 22%Cmt£n 1 11 20 360 X% X% X%+ % 

38% 12 Cornels 14 11 X 341 2Db 20 + % 

34% 17 CmcCrdX 11123131 X% X% X%+ % 

31% 14% CmMS s M 1J10 264 28% 25% 23% 

13% 8V Comdre 7 2B3 11% 11% 11% - % 

X% 22VCmw€ 3 W. 66494 30% X% X%- % 


31% 14% CmMS s 64 1J 10 284 28% 25% 23% 

13% 8% Comdra 7 2B3 11% 11% 11% - b 

X% 22VCmw€ 3 M. 66404 30% X% X%- % 

XV XVCwEpf 1^2 4.7 5 X% 30% 30%+ % 

XV 18% CwE pr 160 06 X M% M% 10%+ % 

21 V 17% CwE pr 2 11 OX MS 19% - % 

86% TS CwE pi 138 11. ZM0 78% 78% 78%+% 

27V 25 V CwE pi 287 11. 48 25% 28% 28%+ % 

32% 23%Cam£8 180 91 • 69 X% XV 30%+ % 

8% 3% CimMI 1.05 23. 84 4b 4% 4% + % 

33% 22 Comsat IX 66 8 212 26V 28% 20% + % 

X% 19 CPsyes M 16 M 1605 28% 22% X + % 

78% 34 Compaq 10 3210 52 V 50% 50% -1% 

14% S% CmpCr* M 46 10 448 8% 8% 1% 


78% 34 Compaq 


10 3210 KV 60 


14% S% CmpCrn M 46 10 448 8% 

37V 1S%Cn«Aae 18 1204 XV 3S X%+ % 

zr% 7% CmpPd 13 28 16% W% 18%+ % 

73 X CampSe M 433 45% 44% 48%+ % 

16% 0% CmpTW 08 J 17 X 12% 12% 12% 

10% 8V Cemsto n 880 8% 0% 9% 

X 20% CdnAtfr 67 1216 447 31% X% 31 - % 

23% laVCeraE 178 83 9 21 21% 21 2I%- % 

19% 1SV CennNG 138 76 10 27 17% 17% 17% 

14% 7 Conseco 2 Z77 0 8% 8% 

25% 18 Come {4137 11. 5 18% 16% 18% 

47% 37% ConsEfl 3X 71 10 742 44% 43% <3V 

55 46% ConE pM.06 96 n00 48 49 49 - % 

57V 51 ConE pi 5 00 9 59% 55% SS%+ b 

30% XVCnsFrt 68 301823X XV S3 32%+% 

43 28% ConeNQ 164 4J 16 237 Hi 38% X%- % 

X 19% Conrad 1 JO 19 71867 30 V XV 30% 

7% 2% CnSvn 17 558 5% 5% 5%- % 

X 12 Conatr .04 26 18 X X 21% 21% - % 


18 1204 XV X 25%+ % 
13 28 16% W% 13%+ % 
M 433 45% 44% 45%+ % 


44 X CnP plA4.ie 




Z4Q 41% 41% 41%+1% 


77 04 CnP p(D7.45 ML Z120 73 73 73 +1 

79% «% CnP plQ7 .78 10. Z1000 74. 24 74 -1 

37V X Gomel 108 1927 883 35% 34% X - % 

48 Wb CaBCe 260 86 10 1070 30% XV 38b + % 

8% 2V Conan X 16 480 5% 5% SV 

V 1-16C0MM 525 1X11-128 8X+T-1X 

10V 3% Cnutoto • 48 4 3% 3%- % 

XV 17% efiam 24 1042 xv x% a % 

8% 3% COmHU 40 4V 4% «% 

12% 8% CnvHd pfTIB# 11. 81 11% 11% 11% 

18% 6% CoopGo .M| 802 10% 10 10 + % 

74% X Cooper IX 14 14 307 53% 32V 32% - % 

21% 11%Coort a JO 1611 X 19 18% 19 + % 

18% BbCopwM.180 .7 8 X 13% 13% 13%+ % 

17V 9 Cofilfi 68 49 14 17 14 13% 13% - % 

72% 34% CornGI 168 1512 310 X% M% SO + % 

37% X CorBto 168 18 S 72 29% 29% 29%+ % 

7 3% CTF 70 8 S% 3% 

11% 4% CmCM Xr 4J W 240 6 5%6+% 

11% 6V CnftMl 62a 11 « IX 6% 5% 6%+ % 

XV 9% G Me 8 1 14 M 14 


y TT M’ f H 1 


e 

adh 9/ Sk Ctaaa haw. 

Lew Sbcfc Dtv. Y14.E ioosHWi Low OwfiCleM 
8% BrB9 wt 83 0% 8% 6% 

X% Brin pp X4 X XV XV— 1% 


11% 6V CnftMl 62a 11 « IX 8% 8% 8%+ % 

XV 9% Gale 8 1 14 M 14 

MV 17%Cran«a 60 11 11 008 30% 2SV 28% -1 

99 47 CrayHs 21 870 K% 77% 78V-1% 

XV 18 CmpK 33 11 12 TO 30% XV Xb- % 

M 7%CrasM8 X 86 3 388 13 V 13% 13%+ % 

21 V 13% Cnoal PI161 M. 332 17b 17% 17%+ % 

lXb aab&wnCk 12 62 114% 113% 114%+ % 
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XV 19 
27 3D I 

x% io% 

H% 7% 

17% 9 

■V 17% 

19% jlf 
«% 

37% 15 

12 % 11 % 

10V TO 
xv a 
a% 13 
MV 8% 

40 30b 

av i 8 % 

23% M% 

a i 2 % 

04% 39% 

av is 

11 % b% 

88% 33V 
23% 11% 

XV 20% 

19% 8% 

x% a% 

90% 40% 

x% X 
XV 23% 

ft ft. 

23% 10% Xyaor 

16V 8% 

XV Mb 
0V 4% 


19 S3 X% X% 
20X5984 72% 71% 
36 0 X 41% 41 

13 9 17 X% 26% 
36 T3 7988 113% 111% 
1414 490 47V 40% 
26 141664 48% X 

14 . • 58% 59% 

56 2 XV XV 

3614 61 X 30% 
26 99878 45% 44% 


f | 

s|;i 

mV- V 

«%- V 

31%+ % 

a%+% 


15% 15V 

xv a 

ft ft 

44V 43%. 
X X 

35V ft 

ft ft 

«V 84 
32% 31% 
17 17 

SV 7% 
V WB 
27% 37 
17 M% 


ai+ h 

*4V + V 

x + v 

9%— V 



■ ;v 







57%+ V 
+ % 


financial times 



X% 8% 
19 14 

10V 3% 

av -i7 
9V 3% 
10 % 9 

UV to 

ft s 

21 14% 

» S% 

^ ft 

ft J% 

2% ft 
ft a% 


32% 42b 
37V 14% 


a% 

ft 1% 

ft ft 

96% XV 
ft Mb 

ift 2- 
«% 22 % 
X% 25% 
77 . 44% 
51% 90%' 
71% X 
10 V 4%. 


43V SS 

si i 

orb 70 

X 71 

or 70% 
11% 7 
mV s 

X 96% 
38V 34 

S 0 H , ft 

a a 

X M 
48% 27% 

2% ft 
ft .r 



6 *% 11 % 
MOV 67 
37V 29b 
XV 17V 

ft ft 

80 XV 

S 3V 

av M% 
«% XV 
54. 20% 
MV 14 
64% x 
tt% 7% 
74 . X 
30% 12% 

ft ft 
ft 

J4% 7% 

ft ft 

12% 8V 


160 

11 

60 

16 

04 

02 

112 

15 

1J2 

76 

240 

L.1B) 

.56 

m 5 

10. 

JO 

4J. 

3 

96 

268 

'76 

JO* 

06 

J2 

19 

60 

36 

IX 

10 

63m 

76 


12% 12%+ V 


V,' \ 

07 -30% 
40% M% 
45% 24 
X XV 
»b 22% 
12 % 6 
*3b M 

av IV 

22% MV 

S2S » 


75% 

20 W*i 

T\ 8% 
4% 1% 

2% 10*16 
3% IV 
XV 11% 
MV 11% 
X% 18% 

10% a 

4 2V 

22U W% 
M% 10% 
XV n% 

00 . 78 
X% Mb 
36V » 
x a% 

ft ft 
a ft 
fi* 

X 34 
53% 47% 
XV Bb 



10V 11V 
8% 4- 
24% 1 
92 30 

17 10 

15% « 
35% X 
39% M 
M S 
XV ttV 
X% 7b 
91% 10 1 
23% M 
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NYSE COMPOSITE PRICES 


' ■ to , . — — : — ■ 

• ■■■■■ - 

* A IfMorii N«| 

■ l '» H * ah tow *0* Off. VW.C inhMflb Low o*ca*Ctaa* 

>• Continued from previous Pagt ■ i 

. i ' IB. *7 njflW ta M OV e. a _ U 

11 * 8 Rya>er ^JV-s-s 0 !. - 1 .»*- h 

'■ . I - ','. 38% Z?3, SCESP 148 7X TT2210 33% 33% 32% - b 

r *. ' 5 17_ 5. SCOR IL10* UB .H I 7? T* * 

j v li% 7% 3L tn d .13b 23 14 3J n 7% VL | J_ 

*1 %'!?■ 43% 20%SP8T«C 1 2XT7 B X2% 42% xST • 

r. 38% 21%SPXCpU0 3X 13 332 34% j££ tuT- % 

-■ 'll- 31% 13 S6MC m 103 5*4 a? SJ2- Z 

' - l' 33% 18% firinM IJhU 1 M 17%* Wb* in!+ lT* 

- ■ 1® SMIA 12 * » n\ lft lA+\ 

l 8 19% 0 SfgtSSc 8 10 is m£ M%— % 

; 39% 21% SaMCHl XO US 381 38% s3.«E + % 

- 9 6% SahCu 1X3*12. 32 jV IT ttL S 

• n f : 24% 17% SCtaLP 1X0 82 TO 23 22V 21% Sst-+ % 

... A 1 * 18% HMnt - « 74 ut £ 


11M N8I Oml 

Mgh Low Stock Dfc.TWLE TOM! ah Low Quote ( 


KJ-ftTtetey X 22 W .14- 13% W% 

'27% «Cunw U2 ua 399 «% ss% 34 + % 

37. 12% Tandem 13 7184 12% 12 % . ts%- % 

4ft 2 Tandy XO 13 Q 1381 40% 4D% 40%+ £ 

. 8% T2%Tndyrt . «4 13 12% 12% ■»%+ % 

. «%- 8% Jeta/m a n tft ft av- % 

38% SB%T*kDinc M 27 799.22% 21% 22% 

28 M% Totem n ft 1ft ft+ % 

» « T«Mw 4 12 0 80 30 SB%32?%+ % 

S% . IS tW J.JSO 45 8 40 32% 22% 22% 

28% 10 Tefltfl* .22 22 75 531 M% 13% M% + % 

H% 38 Tamil ■ M 14 ■ S47 S2% 61% »%- % 

18% 8% 7(DpQl «I7JS 10. 7S4 9% ft 9%+ % 

ft ftiMUi m an ft ft 47% - % 

38% 12 Ttedja 930 15% 14% 14% - % 

' Si* -ZS T " wo 28 259 11% II ft - % 

29% ftTMnptft -41 19% tt% 19% 

82% 20% TMBCO 9 8X05442 <5% 45% ft- % 

9% % UcABc HI 13-13 % % 

37% 20% Tracer 1 ao Kaon 28% aft a%- % 
44% ZftTaxind Mb 2.4 31 3 34 33% 33% 

99% SftTaodw 72 .1819800 40 30 39 -% 

»% 24%T«dH12B tt- 82738 28% 28% 28%+ % 

-9% 4 Ttefl _ _ .« 172 .6% 

19% 9% Tanfl pL90e 30 15 10 18 10 - % 

10% «% Taxfl p« 2 9% ft ft 

34% 17% Ttadrn ■ 1 48 830ft 23% 23 25% - % 

78% 41%T«XO pan 3* 1 58 59 - 99 + % 

8 4% Thack 40 ft 8% ft 

»% 12% TU o’ • * 140 13% 13% 13%+ % 

25% 10 TKfMS 19 It Vi 19% in 


12% Tindara a 7134 12% 12% . 72% - % 

20 Tandy M 10 12 1081 40% 4D% 4Q<+ 2 
T2%Tndyrt . 24 13 12% 12% 72%+ % 

8% Tdftpo 13 81 15% - % 0%- % 

2B% Tekttm AO 27 790.22% 21% 22% 

TotaUP K W ft 1ft ft+ % 

« T«Mw 4 12 3 » 3» 320% 3Z7%+ % 

T9 TOM i.m 45 6 te a% 22% 22% 


•"••• ? jj: 

1 .'Vji 


30 «S Stnma M zo . 794153 aft 24% Mb+ b 

* »'"Sor IS U ISi V 

9% SJuanB 40a 53 261 7% 7% 7% 

14% 8%.SJuanR : 14 g 13 ■ 13 - . «• + % 

32% 23% SAnm 2JM.&S1B 38 31%. -31% '31%.- % 

21% M%3FaEP 228 1T.~ ig ft «£ + S 


.-•s'* s; ’i si s' s;: s 

: v *?i *$■■&* '■ 

■r$ •% 5%.8e«r JM U 4(1 7% 7% 7%- ? /" 


07% 21%3Cteflg-L40 28 172709 ft 
48% 28 - EnknO 120 . 581212240 32% 

17 5% SnOwft n - 11Q 234 ft 

18 0% S«UUI Xt Ul 0 483 12% 

43% Z7% sooap a 74 1110 B6S ae% 


72709 64% 88% 94%+ % 
212240 32% 31%.a%-.l% 
n 234 ft ft ft- % 
8 483 12% 11% 11%r % 


15% n Mn X ■ 4 Off ta n% 12% 12% - % 

12 5%SGWUAJira. 8 n s ft o%-.% 

27% 32 - SmCnT JOo 12 4 30 24% 23%- 24% 

«% it>% saoCi pn^e ti. 7 ft ft h%+ % 

17% 14 8a«c plB2.ro 13. » u% 18% M%+ % 

17% SMC P4C5LM K f ft ft ft 

85% 37% SaaC PID4.12 . 38 1 48%. 40% 49% + % 

77% « Saagra 170 22 81805 54% ®% 5ft + % 
23% 12 Saagol - 82 U% n TJ - % 

48% 2S%S40UUr M MO 20 47% 41% 41%+ % 

64 S%Saara 2 &£ 94392 30% 33% 86%- % 

39% 20% Sacfac MO 52 10 *54 37% 38% 37%+ * 

87% 40% SaquaA .IBa 2H 97 82% 82 82%+ % 

99% 42% SaqaaB -Ua 2tf ffl H 84% 05 +1 - 


12 5% SeWUA OTfl . A 88 9 

27% 32 - SeaCn J0» 12 4 30 24 

14% «% SaaCt ofl<46 TL 7 is 

17% 14 8a*C p»2.T0 13. 15 1flS| 

17% tA SmC pltt.%0 0. g I** 

85% 37% SaaC pRM.12 ■ 88 1 <8V 

77% « Saagra 120 22 91885 54 

23% 12 Saagol - 82 U 


10% 9% Tad plSOa 30 15 10 10 10 - % 

10% 9% Taxfl pRI Z 9% 9% 9% 

34% 17% TMpn ■ 1 40 830 ft 25% 25 25% - % 

73% 41% Taxfl ptU8 M 1 55 59 - 99 + % 

9 4% Thadt 40 8% 8% ft 

a% 12% Thai n ■ • • M0 13% 13% 13% + % 

25% W ThrmS 19 It 5% H% ft 

84% 41%TteB8alU4 SS IS 143 50% 80% 90% 

34% ftItagbBb U11 SZ 2ft 13% 23%-% 

22% 8% H l afllad -40 12 14 a 7ft 21% 21% — % 

11% 9 TMAMalSO -TL , 30 10% 10% 10%+ % 
23 3% Tbortec .* M ft 4 --4- - % 

■% 4 Turn- TIS4 B% 6% S% 

18% IftTRJtny SO J& IT 131 34 33% 34 + % 
17% 5% Hgarln . T 879 11% 11% 11%+ % 

UB% 86% Hate t. 1021 544 87 89% 93%+ % 


.4 1% Vateyfn Q 9 2% 2% 2% 

21% 13% VnnOr 9 M 8718 00 10% 10% W%- % 

tt% 10 WCntefl CD 10% n 10 

7% 2% Vareo 399 3% 3% 3% 

39 19% WlarJaa SB 4199 459 39% 27% 27%-% 

3% ? Vatey ' 11 1133 3 2% 3 + % 

25% M% Var<W prvao 92 10 2Q% 20% 2D% 

27% 9% Vara At MW 763 2ft »ft 2ft+ % 

28% 11%VM00 JO X3M 02 17% 17% 17% 

13% 11% VaatSa 129a 9A 7 12% 12% 12%+ % 

B V 3% Vflttm 57 4% 4% 4% + % 

87% 74 UaS>p(7JS 9L9 zSO 77% 77% 77%+ % 


39% 20% SacPac 128 &2 10 8M 37% 

au «»% SaquaA -Ifla 2H 97 82% 

99% 42% SaqaaB .Ua 215 n 65 

115 84 Swim pf 3 47. 8 89. 

30% 16% SvcoCp 48 U13 893 17% 

13% 2% SKftes 20 .5% 

29% 2D% 9icmti UflBa 82 12 188 2ft. 

25% C^ShaUaa JM 40 ti 502 19% 

27 «!%abawte J96 22 TI 15 23% 

29% IflSAlAbH J9 -.83 597 23 

te 23% IftSMto 21 2013 188 12% 

X *1 68 SnaffT 4-7Sa 7.1 9 810 67% 

“ 34% 20%5hw<n j84 . 21132199 39% 

' 18% 9% SDowtt .29 . «J9 646 9 

23% 18-310*90 1.78 ’ -0.111 124 .21% 


22 3% Tbortec . ' 

9% 4 Tldwtr- 
19% Iftimmy 20 
17% 5% Tlgarta - . ■ 

108% K%Hate 1. 

51% 29 TteUtrojOB 29 IS 1338 31% 31% 31%+ % 

47% 2f%7Jteh»4 - 2DMQ2 30% 29% 2S%- 4 
8% 2% Than 17 H ft ft • 

11% 0% TBnnp# 1 11. 2 9 9 »+% 

6% 1% atTorfSfc 21 2% 2% 2% 

ft 2%WTd6pf 25 7 . 9% «%- % 

.32% t3%TaUMn M US U 42 18% 18% «%+ % 
24 W% ToCd ptUla 11. 2 23 23 23 

27 2S%ToEdp<281 1L U 26% 25% 25% + % 

25% 20%ToCdpl2JK It • 21% 21% 21%- % 

22% W% TeEd pB2f «. - 9 20 V%20 +% 

10% ft ToMBra - 7 187 ft 6% ft ’ 

SJ Ti Took* - 184 ft 0% «%- % 


83 17% 17% 17%+ % 

8 ft (? 


8l 9 12 189 2ft. 24% 24% ’ ’ 
4011 502 Ml 19% 19% - 
22 ft 15 23% 22% 22%-% 
33 297 23 22% »%- % 

22 13 108 12% 12 12 . 

7.1 9 810 67% 87 67%- % 


Took* — 

ToaM 23b 


164 ft ft ft- 
J17 20 31 30% 30% 


27% 0% Vara A0 78 W W «ft *ft Sft4 % 

22% 11%VMm JO XJ » 82 17% 17% 17% 

13% 11% VaatSa Ufla OX 7 12% 12% 12%+ % 

B% 3% Vfldm 57 ft 4% 4% + % 

87% 74 UaEP pJ73» 9L» a<0 77% 77% 77%+ % 

32% 14 vtteay » 2X15 82 29% 29 38 

81 20 VtataCfl JSO U) 21 353 53 ^ S2 83 - % 

13% B Vena SIS 9% 9% •%- % 

158 95 VolcM 3X2 2412 50 161 150 181 +1 

- W-W-W - 

4ft 20% M4COR 2X9 7.1 8 21 37% 37% 37%+ % 

9 2% WMS - 100 7% 7 7%— % 

41 42% rn Md324 7.1 10 43 46% 4ft 4ft - % 

0% 4 wai ao c 5 190 ft ’ 9% 8%+ % 

39% 20 WalMrt .16 X 254125 31% 31 91%+ % 

42% 24%WaJgm XO 2X15922 90% 29% 30+% 
«% 31% WatCSv fC 1J14 40 49% 39% 40 

39% 17% WamC S3 1X17 4985 3S% 54% 35% +1% 

09% 33% WmC pOXS 8J - 502 84 92% 64 +2% 

8% 3% WmCW tt 8 5% 5 6 

.96% 48% Warm. 2.13 ZS3H07 74% n% 73% 

2ft 19% UteXhCB 1X8 7X 9 49 25% 25% 2ft- % 

99%. 19% WxnMai 1.09 4.1 a9 29% 2ft 29% 


99%. 19% WxnMai 1.09 4.1 xO 20% 2ft 29% 

28% 22%Wst>m 2X8 * 8X 10 93 2ft 20% 3ft 

43% 23 WBBM X 3 1-2 ZS 8744 99% 39% 29%+ % 

aft V WattXi X0 M TI no 24% W% 8ft 

3% 15-18 WaanU 2 2 ' S . 2 

22% 3% WaMO 93 13% 1ft 13% 

14% 9% Wartear 1JD 17. 5 82 7% 7 7 

23% 13% WeflRt 1X8 3X1S ED 25% 25% 2ft +% 

41% 27 Wotted: X0 1717 29 2ft 29% 2ft + % 

9ft 37%WWteF 240 57 71509 94% Oft 84% +1 

30% IftIMFM.tXD 92 47 M% 18% (ft- % 


91 96 ShaffT 4-7Ba 7.1 9 8HJ 87% 87 5T%— % 

34% 20%Shnrfn X4 . 2.1 132480 38% 29% 90%+ % 

lft ftS2owM.X9.3X 649 9 7% 7%- % 

2ft M-StoPacUB 8.111 124.21% 21% 21%+ % 

u% ftxeeMpix* -so S' ft ft- % 

9ft 21% Slgoat 140 +3 3 am 31% 30% 31%+ % 

10% 5% SlflconS ' 9 920 11% ' 11% 11%+ % 

20% IftSfcaJor 1X6 9X15 11 15% 1ft 19%+%' 

1ft tl%S)9t)M-XB 3512 213 14 lft 13% - % 

30% J4 SMflanr 11 1 29% 2B% 29% 

10% 4% Smlftta 3 273 9% 9% 8%- % 


30% J4 Sltflary 11 1 21 

10% 4% Srattdn 3 273 I ... 

92% 3ft Sfflkfiok. 1X4 9X 11 707048 47 -47%+ % 

68 39 Smackr XB ..1X17 38 9ft 53% 99% - % 

44% 34% SnapOa 1 2X14 577 3ft 36% 33%+ % 

9% 6% Sflydor 1X0 . SD.37 VO 6 5% 6% . 

20 13% Snydr pO.09 .18- 25 M% 14 *4 . 

10% .3% SoMroa - . 141 3 

34% 21% Sooat - 2 72 TI 989 39 

54% 25% SodjCp X9a X33 492 50 

2i% 12% SoaUn : - 145 40 34 

43% 30 Source 3X0 U 9 37 

25% 35 SrcCp pC-4D 97 S 24 

21 16- Sojarta L34 71 9 1C U 

34% -14%3ow7wa JD ZS O M 19 
29% 17% SoOXtBk 1 SX 7 98 25 
«% rriSMtCotM lft- 99092 SB 
30% .23% SotoOa *170 9X10 86 27 

57% 43 SNETT 3 5L611 1046 E3 

31% 28 SoRyneXO BX 2 39 
13% 7 SoUnCo SB 21 99 6 


2X14 577 3ft 36% 33% + % 
20.27 247 6 . 5% ft 

IS. 25 M% -14 14 . 

712 .TI MB »% 2ft ■ ^- % 
X33 462 50% 60% SD%+ % 
145 40 34% 24% 34% 


37% .37%+ % 

-18% tft+ % 
•»% »?- % 


*>% 2% Sound: 
41 9% Sonfc p t 


5% Somk pLSSJ 

11% SwAM .13 


3X10 86 27% 27% Z7% 

6X T1 1046 63% 32% 58%+ % 
fiX 2 29 29 29 

XX ’ 99 r 7% 7%+ % 

. 81306 2% 2% 2%- % 

105 9 % d 9 8 - % 

173-9% 6 ft-V 

X 12 US 17% 17 17%+ % 


33% X1%TKM*1X0 3X10 353 31% 31% 31%-% 

34% 11% Tore X9 2X10 331 lft 18% ft 

ft 1% Toaoo 6B58 3 ft 7% 

44 16 ToacapOXB 6.1 167 36% 89% 59 + % 

40% 22 TpfRU - 212730 39 37% 39 + 4 

tz% 7% Traml 1X6 M26 234 8% 6% ft 

37% 14 TWA • • 2S3 38% 36 .33%- % 

V\ 14 TWApf2X3 15L 134 1ft 15% 16%+ % 

44% 22% Iterate 1-84 S2 7 581 35% 35% 35% - % 
28% 21 Tteateo 239a 1711 23 23% 23% 23%+ % 

M% KJ%TnCd> 988. SS I hft 10% 10%+ %. 

' 40% 13 Trara a o 1X3 40 2B0 34% 34% 54% - % 

90% 37% Trooc pMJS BX 28 48 47% 48 + % 

12% 4% TranEx X 8 14. .228 ft 6 6% 

6% ftTtenaca 51 3% ft «%- % 

25% .24 TrGP pCXO 9.7 f 25% 26% 2S% 

20% M%Trn(Tac J8 49 9 77 16% lft lft- % 

. 48% 30% Travter 2X0 9X932003 34% 34% 34% + % 

33% 2B% TdCoa 4£Da 21. -09 21% 21% 21 %- % 

4H'Xft TKOonfl- J6 2113 983 47% 39% 96% 

37% 44% Trtaty X0 1X30 977 29% 29% 28%+ % 

.44% -39%TriiWW X4 2X11 848 25% 2ft 2S%+ % 

17% 8% TVttoQ a 3 103 14% M 14 - % 

23% lljTrt&g .10b 7 TI 79 14% 14% 14% - % 

.28% ftIHEd 2 . 9.1 1 22 22 22 

. 59% 49% TucteP 3X0- 7X11T70Z Sft 52% «%- % 

tt% T TteteC X9 . 18 n 795 9% 9% »%+ % 

33% 17%1WW)0 X0 2X10 328 2ft a - % 

39% t5%TyC0Lb Xf J 171959 34% 3ft 33% - % 
91% ftlTtar X4l XI 6 30 7% 7% ?%- % 

- tl-U-17 - 

103% 95 UftLCp'. 91993 61% 60% 99%- % 

28 % * UDCpIfl 16 27 39% 27 

20% H%U0C 2X0 12. B 89 18% 19% 19%+ % 

2S%'2ftUBI 2.M 73 9 24 27% 27% .27% 

13% 4% UNCMc JM# . .1 16 254 ft ft 9% 

. 39% IftUMH X8 . 10 K) 293 24% 23% 34 — % 


39% 18%WaWH1XB BX IS ED 2ft 35% 3ft +% 

41% 27 Watted: X0 1717 29 39% 3ft 2ft + % 

BS% *T-j 'iTWIrT 2X0 37 71509 94% eft 34% +1 

20% 14%MMFM.IXD BX 47 1B% »% lft- % 

10% 4% Wamtya X4. XT28 4143 ft ft B%- % 

20% 12% Wad X0 22 M 8 13% 13% t3%+ % 

34 47% WPailP pHJD 9.1 X20 4B% 49% 4Q%- % 

41% 21 WOV 1X0 . 3X 12 6U 34 33 33%- % 

14% ftWMOEgJO 13 O lft 13% I3%- % 

2% M2yjWCNA Its 5-13 »« M2 

10. 2%»fteCKApr 12 4 3% -3%- % 

1ft Q%WtQapf1X0 13. 3 14% 14% 14% 


,18% BwtSaa 1X4 63 9 104 21% 21% 

46% 29%SaBaO X48 MOWS 58% 3ft 38% 

24% -IftSwEnr X6 ' - 34 13 48 lft 1ft 18%-% 

39 22% SwtPS 212 32 TI 470 29% 25% 29 + % 

12% 9. Spate a 39 1% 9% ft 

17 9 Spartan X2 4X9 8 13 13 13 - % 

18% 7%spragaa 24 «3 tt% 14% 14%+ %. 

3ft 20% Springs 1 .3X16 24 M% 33% 33%+% 

Oft 43 SquarO 1X2 4.1 TI 309 47% .47% 47%- % 

102% 55% SquBte 1X0 Z5T82SB8 84% 88% 8ft+t% 
29% 10% sens 33 125 12% « 12% - % 


»?-% 
“ft + % 
tt%+ 


17 SMCoai JO 3X X 25 

a SMBfc X0 4X 5 351 
SttMr AS 2X35 .25 


SI 


,^-v 

0% 


12% -ft SUPaB IXOfl «. « 273 1ft 10% W% 

31% 17%SW>rtf X0 - 2X- 0-342 2ft 29 29% + .% 

24 12 % swteM.XB . -ax-ia as ao% ao% aft-. % 

Z1% ft Stenhm aXB ..-2X12 96 20%'29. 20%+ % 

3ft 21%StenflHrX8 ' 37 W BN 29% - 25% 2B ; 

61% XftSWTtet M0. .BStl 1 49% 48% «%- % 

?§ uisr * ■ 


ss .tsiizS s s s: V 

M% M0 OM 88 11%11% % 

ft . 1% SaaTefc - . ^»E342 ft J ~.h 

22 13% XfealMI 1X90 ». 8 9 M . «% «%- .% 

32 ,33% SflMR S X0 2X13 SIT 31% ft ft-% 


20% U%U0C 2X0 IX. B 39 TS% 1ft 16%+ % 
2S%- 21% UBI 2.M 73 9 24 27% 27% .27% 

1ft 4% IMCtnc Xla . .1 16 254 ft ft 9% 

39% 15%UMM X8 20K12B3 24% 23% 24 - % 

42% 2fl%usra 2X4 84 61430 31% 51% 31%+. % 

34% 41%U8l=apM.m- tl ■ 11 44% 44% 44%+% 

7% &VUSQ n. . . 61831 7% 7% 7% 

2ft K%USUCOX3 42 9 71 23 22% 23 

a 19% UST s 1X6 4X161394 32 -31% 32 

21 USX 1X0 4X1638BT 28% 27% ZT%- % 

81 43% USX pMXtt fifi 3 4ft 4ft 4ft 

3ft 9%-Uteate - 12 159 9% 9% 9%+ % 

38% T7§ IMRac SO X 18 te 2ft S% 25%+ % 

’41%' 2ft UnUavr 1X3a S3 12 5B 30% 3ft. 50%+ % 
2ft ' 36 IteMV IXta 3X12 683. 64% 5ft Sft 
-47% 39 UoCnp 1X4' ST -91725 34% 33% 33% 

32% tftUCarb X0- 38 64299 29 22% 22%+ % 

M% 4 UwnC 21 SO 8% 9% •%- % 

25% 19%.UnBac 1X2 64 81319 23% 22% 22% 

06 59 UnBpKXO 9X 18700 99 84- -85 +1% 
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AMEX COMPOSITE PRICES 


3pm prices 
September 7 
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55% 15% Vslar p<±06 BX 329 21% 21% 21%+ % 
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- Enjoy reading your complimentary copy of the.Hnaocial'nfncswhcn yon are travdlingon scheduled flights 
from ... - . .- 

• • • SCockbofan with '■ . . . Gothenburg with 

Northwest Orient Airlines, Scandinavian Scandinavian Airlines 

Airlines, Pan-Am 

FINANCIAL TIMES 

■■ : — FufnpeX Business Newspaper 


Travelling on 
Business in Italv? 


Enjoy reading your complimentary 
copy of the Financial Times when 
you’re staying ... 

. . . in Mflano at the 

Diana Majestic, Duca di Milano, Hotel 
Exceflsior. Gallia, Hilton Hotel, Hotel 
Michelangelo, . Hotel Palace, Hotel 
Principe di Saiypia 



FINANCIAL TIMES 

— — . Enrope^s Business Newspaper 


Have your F.T. hand 
delivered every 
morning 
in Switzerland 


Xf you work in the business centre of 
BAAR, BASEL, BERNE, GENEVA, 
LAUSANNE, LUGANO, LUZERN, ST 
GALLEN; ZUG, ZURICH or WINTER- 
THUR— gain the edge over your competi- 
tors. Have: the Financial Times hand deli- 
vered to your office. Then start every 
working day fully briefed and alert to all the 
issues, that affect your market and your 
business. 


12 FREE ISSUES 


When you take out your first subscrip- 
tion to the F.T. , we’ll send you 12 issues free. 
Then see for yourself why William Un- 
geheuer, Tbne magazine’s senior financial 
correspondent, describes us as “the paper 
with the best coverage of international 
finance.” 

^5 Geneva (022) 311604 

And ask Peter Lancaster for details. 

FINANCIAL TIMES 

il‘lir Business Newspaper,! 
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OVER-THE-COUNTER 


Nasdaq national market, 3pm prices September 7 
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29 750 24% 24 34%+ % 

IB 1 15% 15% 15% — % 

234054 4 » 3%— % 

19 53 5% 0% SV 

.14 21 771 M 27% 27%+ % 

X8* tt 477 29 37% 37%-1% 

18 33 14% 14% 14%+ % 

7B0 ft 9% 9% 

M0 17% 17 17 - % 

57 4 3% 8% 

48 35 4% 4% 4% 

.15* 9 42 U% 10% 10%+ % 

XS 44 11% 11% 11%- % 

I 15 7 18 1ft 15% 

| XD 227 11% 11% 11%+ % 

8 2964017% 1ft 16%+ % 

xo 5 0 ii% 11% n%- % 

XS 13 tt 17% 17% 17% 

09a 17 248 29 27% 38 + % 

20 992 17 lft 18% — % 

.18 17 117 10% 10 10%+ % 

X0 11 165 S3, 32% 32% . 

995 9% 9 9%+ % 

XO tf 15 7% ' 7% 7% 

BO 4% 4% 4% 

31051 M 13% 13% - % 
S 403 ■% a% a%- % 

1 JD 86 n% 17 17% 

W0 ft 5% 5% — % 

X0 (0 11% 11% 11%+ % 
179 1% 1% 1% 

215 18% 19% T8% 

J6 19 086 10% 19% 19% — % 

1 It 10M 27% 37% 21% 

X0 9 B7 18% «% »%+ % 

1X0* a 17% 16% 17%+ % 

IB 739 12% 12% 12% — % 

1X0 11 19 33% 83% »%+ % 

54 19% 19 19 - h 

.14 IS W4 15% 15% 16% — % 
44 330 20 25% 28 +1 

240 18% 18% W% 

Ltf 25 20% 2D%. tt%- Xa 
548894 31 80% 8ft- % 

J6 - 8Bt.U%-tt% lft + % 

. . 618 it, *7% 7h* h 


117% 1ft 16%+ % 
ii% 11% n%- % 

17% 17% 17% 


. ... 

tadrtr 
rtMc 72 
I nrt rew 
taortn .» 
ipeteC 
tpptaC X2 
Afltosd 
upwai» . 
iptaifl 
IpMPw XO 
WhWa 
trgteip 
witch 

braar XS 
kteuan 
iaCtnA* 
te&hBa 
%1Am M- 


tt 9 15% 10% 15V+ % 

10 ta 1ft M% 16%+ % 

IS 167 11% 11% 11% 

33 008 a% 9% 9%+Ja 

! tt 14103 38% 37% *%- % 
15 77 15% lft tt%+ % 

19 359 *8% 22 22%+ % 

0 3818 »£ 27 27% - % 

M ISO 34% 31 84% - % 

9 IMS 7% 8% 7%+ % 

7 10 43% 0% 4ft- % 

TO 2 0 13 0 - % 

15 46 22 21% 21% 

148983 24% 23% 24%+ % 

21 22% 22% 22% 

3 23 23 28 +1% 

9 108 5% 4% 4% — V 

11 99 BV 9% B%+ % 

3 23% 28% 28%+ V 

23 984 28 % 25 25 - V 

122 6% 3% 6% 

29 W 24% 21% W%+ % 
' 68 18% 1ft 18% 

- B-B - 

8 20 15% 15% 15% — % 

0 8 7% 7% 7%- % 

168 844 32 31% 31% 

49 20% 2d% 2D%+ % 
» tt 11 9% 8% - % 

7 9 15% IE 19%+ % 

23 10 18% 19 19 

2 28% 23% 23% 

• 6 32% 32% 32 % + % 

1 91 56% 08 58%+ V 

6 228 9% 8% 8%+ % 

TO 48 tt 11% 12 ♦ % 

08 7% 7% 7% 

8 81% 90 61% 

29 78 21% 21% 21%+ % 

13 20 0% U 15 - % 

tt 20 22% 82 22%+ % 

« 1194 7 8% 8%- V 

821 44 41% 42 -1% 

9 48 0% 16% 18%- % 

9 46 49% 43% 43%+ % 

40011 »V 10% 

02 «% 0% 1ft- % 
a 39 9% 6% 8%- % 

U 5 16% 15% 0* 

3 08 5% 5% 5% + % 

6 776 27% 27 27%+ % 

IT 1 4490 4325 4890 +16 
tt 111 46% 46% 46%+ % 

12 155 0% 13% 0% 

14 88 26% 25% 25% - % 

21 1 7 7 7 - % 

9 MB 17 17 17 + % 

829 7 8% 9% 

27 991 19% 1ft 19% + % 

0 SB Si » 30 + % 

66 2751 23% 21% 21%- % 
9 80 32 31% 31%- % 

IB 100 10 16% 10 + % 

944 21 18% 20V- % 

6 SOB 0% 9% 8%+ % 

6 42 14% 14% 14% 

9 84 16% lft 0%- % 

0 11 »% W% 19%+ % 

672 14% 14% 14% - % 

117 3% 3% 3% , 

If I M 14 14 + % 

20 277 10% 10% 10%+ % 

9 60 10 9% 10 - % 

31 10 15% 16% lft+ % 

19 217 12% 12% 12% 

26 09 14% M% 14% 

16 149 M% M 14 - % 
23 30 83% 38% 33% 

- C-C - 

TO 32 16 16 16 + % 

30 MS ft ft 8 - % 

11 92 18 11% tt_ + % 

12 80 17% 17% 17% . 

17 2 39 39 89 - % 

22 637 24% 94 34. - % 

0 2650 tt% 0% 14%+ % 

29 49 80 69% 69% - % 

21 629 0 % 9 • - % 

12 4914 6% 6 ft 

209 T 9% B%+ % 

22 686 94 91% B3%+2% 

403 0% 6% 5%— V 

19 248 6% 6% B%- % 

10 11 MS 14% M%+ % 
BZJ 19% 14% 0. + Ja 

2 65% 5ft 95% + 1% 

22 20 28V 22% »V+1 

8 7 0% 17% 17% — % 

5 19% »% tt%- % 

14 853 12% 12 tt%- % 

01 ft 8% 8%- % 

70 T0% >* 

. 4 21% 21% 21* , 

tt 32 0% 12 12% + % 

19 89 #94% 94% 94%+ % 
1112022 13% 12% 0%+ % 

35 320 24 23 23 -1 

8 99 14% 14 M%- % 

17 109 17 19% 17 

9 12 29% 28% 26%+ % 

0 275 19% 18% 19% + 1% 

17 29 11% 11% 11% " Ja 

191 4% 4 7-« 4% + % 

1037 10% 10% «% , 

211091 12% 12% 12% + % 

393 9% 9% B%+ % 

64 111 6% 5% 6% , 

144 7% 7% 7% - % 

54 337 4 3% 3V- V 

164296 «% 12% 13 + % 
tt 31 14% 18% M 
17 BM 24% 2ft 24% +1 

7 2935 18% II 11% “I* 

43 0% 15% 0%+ * 

« 10% 10 t0*8- % 


14 60 12% 12 12 - % 

S 226 59% 56% 99%- % 
25 42 X% 31% 32 + % 
13 1620 9 % 6% 9%+ % 

0 104 2% 2% 2% 

91521 26% 26% 26%+ % 
0 891 29 26% »% 




DBA 

DB>a 

□NAP! 

DS Boc -72 
DSC 

DST a .16 
OateySy 


22 2*4 36% 35% 36 + % 
tt 230 30% » 80% * % 

914 3% 3% 3% 

2 2% 2% 2% 

0 43 29% 29 29%+ % 

11 42 26% 27% 27% - % 

29 2811 rt1% 19% 20% + 1% 
IBM ft 4% 5% + % 

5 45 11 11 11 

9 20 15% 15% 15%+ % 

tt 111 22% 21% 21%+ % 

7 80 29% 29%- % 

189 6% 9% 5% + % 

106 11% 11% 1f%- % 

6 uo ft ft a%+ % 

9 4 10 10 TO 

11 76 20 19% 19% — % 

73 797 13% 13% 13%+ % 

12 88 8 7% 7% — % 

1205 14% 14% 14%+ % 
1269 MS 13% M 

11 72 4ft 49% 49%+ % 

e 0 en% 40 40 - % 

0 946 59% 68% SB% — 1% 

S3 52 TO 9* TO 

0 20 19% 19 U - % 

65 144 4 3% 3% 

51 140 6% 5% 6%- % 

147 2 1 15-16 115-16-1-16 

20 433 15% 19% 15% - % 

298 22% 22% 22%— % 

16 240 38% 38% 8ft 

28 034 9 7% 8 + % 

21 93 0% 0% 12% 

76W 6% 5% 8 

49766 3-16 6 1-168 l-W-1-16 

39 tt 7% 7 7% + % 

41 11 W% 11 + % 

15 430 19% 19% 19% 

296 10% 10 10 - % 

134972 W% 15% 18%+ % 

9 202 90% 3ft »%+ % 

41 307 14% 14% 14% 

218 15% 16 -15% — % 

tt 528 20% 19% 20 * % 
'tt 29 22% 22 22 - % 

TO 64 24% 24% 24% 

4- a TO --#% 10 

11 102 6% 0% 9%+ % 

119 tt 10% TO% 10%+ % 

380 lft 15% 15%+ % 

11 134 0% 12% 12% - % 

22 » 21% 21* 21% 

45 406 2ft 2ft 29% 

2147C 10 9% ft- % 

«T 5* 6% 5% 

- 0-D - 

» 162 22% 22 22%+ % 
0 27 •% 9% 9% 

09 ft 3% 3%- % 

22 229 29% 29% 29%- % 

02076 6% ft ft 

15 19 15% 14% 14% 

435 9 ■% ft- % 

36 697 7% »% B*- % 
575 u 9% 9% 

TO 182 7% 8% 

TO » 42 41 

tt 295 83% 31% 

13 S4 9 7% 

123 16% 17% 

0 83 19 V% 

9 67 33% 33% 

1 340 2%d 2% 

8 30 Ift 14% 

29 ItS 19% 16% 

245 2% 2%: 

ii e 0% ts% 

21 110 2E% 25% 

8 34 tt% 17% 

27 IDS 6% 0% 

TO 126 5% 0 

6 125 17 16% 

9 54 5% 6% 

17 290 11% 11% 

24 197 18% 19 

0 212 24% 24% 
tt 1219 17 1ft 

16 as 1ft lft 
» 97 21% 21 
15 71 u% 0% 

11 5 13% 13% 

17 241 16% 16 
TO 43 21% 21% 

- E-E - 

TO 30 9% 9% 

0 lies io% 9% 

24 276 15% 18% 

44 333 8% 6% 

1» 81 4% 4 

70 82 14% M% 

10 12 14% 14% 

79 142 9% 9% 

MS »% 36% 

10 MB 10% 10% 

11 10 B% 8 
9 58 15% 19 

832 7% 7% 

38 69 10% 10% 

19 82 22% 22% 

9 102 4% 4% 

11 776 36% 2ft 

17 10 13% 0 

20 194 0% 42% 

11 70 17% 1ft 

0 353 6 6% 

237 W% 10% 

1789 10% 10% 

61 n?8% 18 

3 18% 16% 


FMyna X0 
FamF JO 
Forum S .06 
FremSv 40 
FrtcCpl 
FracmJ X0 
FulrtW XS 

O&K S» 

GV Mad 
CMC 1X2 


Ote. 100# Utah lot LeefCUng 
X0 10 44 21% 21% 21% + % 

JO TO tt 27% 26% 27%+ % 

.06 25 2433 3-1631-1633-18 + 1-16 

40 8 » 11 11 11 

S 15 15 15 

X0 74 10% 10% 10% - % 

XS TO » 29% 26% 26% * % 

- C-G - 

19 154 M% 0% 16 - % 

S2S 1119 14% 14% 

1X2 tl 21 17% 17% 17% 

367 5 5 5 

60 2 7% 7% 7%+ % 

58« 11 427 TO% 10% 16% + % 

It 4% ft 4% 

32 19 223 23% 22% 23% * % 

362 0% 16% 10% - % 

7 69 0% 9 6 - % 

165 213 5% 9 BV- V 

30 2332 14% 12% 14% + 1% 

6 341 10% 10% 10% 

JO 10 830 19% 19% 19% - % 

T0 1115 22% 22% 22%+ % 

.46 11 24 19% 19% 19%+ % 


10 599 89% 39 
18 tt 19% 19 
tt tt 10% 10 
71629 9% 6 

16 309 9% S’, 

H Ii I 

12 1 20V 20 

4 400 16% 18 


39% 31% - % 
19% 19%+ % 
10 ID - % 
9 % 8 % 


S ft+ % 

20 % 20 %+ % 


Cusfttt 33 
GuesS 

HBO X0 

HMSS 

HPSC 

HareOn .10 

NanaBI 

Htnvln XB 

HrdgAa 

HaipGp .19 

HiddSi 1X0 

Kama* 

mthco 

HldlCS 

HMlCO* 

HHtehR 

HehgA b .15 

Heeten 

HelenT 

Henley J0I 

HenHIl 

HUMS X0 

Mner afXSD 

Hogaa 

HinaCty X4* 

Kmtef* 

HmaSav 1X0 

HORL 

Honind X0 
KBHJ X9 
HuMJB X0 
Hraglrr 
HuM8 a .74 
IkrOTT 

iob cm 

ISC 

tart 

Imimax 

Imuraad 

Imreg 

Inaerep 

IndBc a l.tt 

tad m .10* 

IndlNia 1X6 

mdH8k 1X4 

IndRa* 


4 400 16% (6 tt%+ % 
295 0% 0% B%- % 

» 24% 34% 21% + % 
M 482 7% 7% 7%+ % 

2788 7% 6% 6%- % 

U 1331 6% 6% ft 

29 2*16 22% 20% 22% +2% 
17 367 B% 9% 6% 

7 2* ft 3% 8% . 

26 4% 4% 4%+ % 

_ * 

8 916 W% 10% W% 

28 • 17 17 17 

6 TO5 7% 6% 7% 

Z7 1158 29% 2ft 39%+ % 
996 6% 6% 6% 

3 260 27 26% 26%+ % 

tt 18 12% 11% 11% 

13 323 14% 14% 14%+ % 
TO 145 31 30% * 30% 


0 523 19% 
17 2444 22% 
W 20 19% 
9 147 21% 
19 tt 0% 
16 6* 22 
ii im iB 


II 146 11% 10% II - % 

TO 3 9 8 8 - % 

11 449 6% 6% 5%— % 

538 3% 3 3 

57 257 14% 0% 14%+ % 

520 7% 7% 7% — % 

706 12 11% 11% 

IT 46 7% 7 7 

8 192 »% W% 19% 

9 0 14% 14% 

29 29 - % 

42% 43 + % 


12 117 29% 
11 4S7 43% 


24649-16 4% 4% + 1-16 

131000 9 a a%- % 

605 11% 11% 1!%+ % 

164 11% 10% 10% 

74 94 Tft 9% 0% 


12 36 11% 11% 11%+ % 
738 13 7% 7% 7% - % 

2 

113 6% B% 8% 

192249 11% 11. 11%- % 

34 16 3% 3% 3% 


Ind w«2 

Httrtd 5 .18 


immoc 

lotmelC X0 

inBcn 

InDalrA 

IGaae 

IrttOen 

krtLfi* X6a 

IMP 

muowi 

IMHasb .40 

tetraec 

tnaan 


113 9% 6 

19 2245 11% 11 
34 16 3% 3 

IS WM3 39% 28! 
121* 12% 11! 
468 12 11 

19 383 14% 13 
171813 25% 24 


6 % 8 % 

'1 lft- % 

8 % 3 % 

S% 27 -1% 
11 % 12 %- % 
11% 11%- % 
>3% W + % 
M 24% - % 


towasa 2.08 

iiwnMo 

IM 

ItoYokd -55a 

J6JSn 
JacbM 44 
Jaguar 32* 
JntSml a .16 
JerOT .18 
JffyLub 
JWA 
Jonal A 
Juno .16 

KLA 

KamaniXO 
Karther .16 
Kardon X0 
WyS A* X* 
Kemp 6 -72 
KyCnU X0 
KeyCn • J2 
KayTm 
KimWs X4 
Kinder OB 
Klredm 
Komag 
Kroger 32 
Kuki a 

LA Or a 

LSLg 

LTX 

LVMH J6e 
LaPew 
Lacuaxoa 
Laddfr XOa 

Ltiarre so 

Lamfte 
Lancs *X9b 
Lance -tt 
liteli -24 
LeeOn 
LatsCn a 
LeungS -29 
UMTS -72 
LOTr 
UbTc* 

UnBrd 
UncH 138 
UnqarT 
LuClHfi .17 

LonaSlr 

LongFlXOa 


MO 
MDTCp 
MHC 1-06 


19 462 13-16 2% 2% 

24 969 10% 10 10%- % 
22 234 TO 16% 19 ♦ % 

12 6 10% T0V 10% 

M 10% 10% 10% — % 

19 12 34% 34 34 - % 

13 176 0 22% 22%+ % 

17 5 5 5 

10 307 14 13% U + % 

803 3% 3% 3%+ % 

909 9 7% 8 

TO 29 TO 16% 18 + % 

10 532 ft 6% 6% 

11 295 28% 27% 27%+ % 

IB 12 10% 10% 10% + % 

544 17% 17% 17% 

9 168 3% 3 3%+ % 

9 47 27% 28% 27%+ % 
33 141 9% 8 8%+ % 

213829 19% 19 19% * % 

31 121 119% 121 +3% 

- J-J - 

20 383 22% 22 22 - % 

12 47 19% tt 79% + % 

8 1078 4% 43-16 4 3-16- 1-16 

10 M 32% 31% 32 + % 

121264 14% 14% M% 

24 SIS 6% ft ft— % 
12 42 20 30 20 - % 

18 64 11% 11% 11%- % 

M Ml 19% 19% 19%- % 

- K-K - 

29 996 14% 0% M - % 

10 08 14% 14% 14% 

18 109 22% 22. 22 + % 

12 263 27% 29% 27%+ % 

17 353 40% 40% 40%- % 
10 467 26 29% 25% + % 

6 9X 12% 12% 12% — % 

13 97 16% 0% 16 - % 

1732 4% 4% 4%+ % 

TO ST 17% 17 IT 

14 10*5 ft 8% 6% - % 

24 377 16% 15% 1B%+ V 
10 35 10 9% 9%+ % 

152708 7% fl% 7%+ % 

38 486 10% 10% 10% 

~1« 3420 1ft 17% 19% - % 

22 3194 11% 11% 11%- % 

a 99* 12% 11% 11%- % 


30 394 12% 11% 11% - % 

22 10 92% 92% 92% +2% 

24 730 17% 17% 17% 

7 23 36% 3ft 36%+ % 

10 072 M% w% 14% 

31 1957 13% 12% 13 

33 1010 7 6% 6%- % 

12 87 18% 17% 18% ♦ % 

15 SS 18% 16. »%♦ % 

18 21 27% 29% 26% 

224 3% 3% 3% 

15 29 4% 4% 4% — % 

I 10% 10% 10%+ % 

11 2 27% 27% 27% * % 

87 17% IT 17%+ V 

15 SO M% 14% 14% + % 

47 1464 S7% 55% S7%+ % 

11 112 31 30% 30%- % 

24 880 9% 9% 9% + % 

12 6269 15% 13 19%+ % 

23 381 14% 14 M%- % 

8 23 6* 62% 83 

TO 3809 18 dlft 17% — % 
944 0% 6% 9 - % 

- U-M - 

29 222*1 »% 17 f7%+ % 

13 101 12 11% 11%- % 

5 212 45% 45 45%+ % 


Sloca DI*. 109e Mgh Law Law Chug 

MNX 11 121 9% 9 a 

MSCer 14 2? 14 14 14 r % 

UTS XB 21 C 18 18 18 - % 

M45I- Tr 170 3801 12% 11% M% 

MB g 90 1J i«% 14% 14% 

U3dGE2« 11 1(0 31' 31% 3J <■ % 

UagmC 771 5% 5% 9% - % 

Magnif .48 5 >77 10% 10 W - % 

Marts** I 17 4 12% 12% 17% - V 

Mfl|«r 13 738 97, 9% 9% * V 

Afaivu 33 UX3 11 % II flit + % 

Maaard B 7 7% 7% 7% 

Ug0d (tt 8% 8% 8% 

Manttw .80 7075 16 20% 20% 20% - % 

MlraNI 19* 13 179 *3% 43 43% + % 

MrtiBFn iSo 14 W 16% 16% 16% 

MrahSu .44 13 137 1BV 19% 10% — % 

Uarelll M 6 163 29% 79% 26% - % 

MartM. 1? 17 8% 8% 9% 

Mrecmp 7JS 4% 4% 4% + 1-18 

Mmcoi 7 1.-58 12% 12% 12% - % 

Merer h <4 1454 13-18 % 13-16+ % 

Maxim £2 59 C% 6% 6% 

Manor 10 6+» 7% 6% 7 

UaytSu 12 21 18 18% 18% - % 

McCaw 1236 20% 20% 20% + % 


6% 7 

19% 18% - 


tt 18 12% 11% 11% 

13 323 M% 14% 14%+ % 

TO ME 31 30%- 30% 

16 323 12% 11% 11%- % 

33 161 1* tt% 14 + %- 

21 » 10% ft 10% 

10 00 16% tt% tt% 

10 20 B % 8% a%- % 

13 301 1ft 16 W%+ % 

a 5 22% 22% 22% 

6 082 0% 12% 12% - % 

2638 23% 23% 23% + % 

S 58% 53% 53% 

« 30 13% 0% 13% — % 

6 164 21% 20% 2ft- % 

200 <% 4% 4%+ % 

13 41 20% 20 30% 

10 4Q3 3% 3% 3% 

0 523 19% 10 19% 

17 2444 22% 22 22% - % 

18 20 19% 19% lfl% 

0 147 21% 20% 21 

19 69 0% 22% 23%+ % 

16 64 22 20% 21%- % 

11 im 16 17% 18 + % 


S21, ZZ‘i + 1 
50% 51% - % 
16 16%+ % 
43 43 - % 


Li* ram X6 9 03 29% 78% 2ft- % 
MartM. 1? I? 6% 8% 8% 

Mrecmp 205 4% 4 % 4 % + 1-15 

Mmcoi 7 1.-58 12% 12% 12% - % 

Merer h <4 l«W 13-16 % 13-16+ % 

Maxim 22 59 C% 6% 6% 

Manor 10 6+» 7% 6% 7 

UaytSu 12 21 18 19% 18% - % 

McCaw 1236 20% 20% 20% + % 

LlcCre X5 22 336 75% 75 25 - % 

McGill 120 « 2 17 37 37 

Medals .60 7 16 18 16 

MedcC a X4J 36IU1 19% 14% 0 - % 

itodCre 65 483 7 % 7% 7% + % 

MddSfig XS# 22 29 23% 22% 23 - % 

llOlaml 9 2B 11% 11% 11% 

Mentor 16 17 704 W% 9% 10 - % 
MentrC ,09a 18 1377 2S% 37% 27% - % 

MercBc 1.40 27 57 2*% 2+% 24% + % 

MarcBk 1X0 10 39 38% 33 38% + % 

MrchNl 60 9 142 27% 26% 27 

MorcGw X0 7 221 13% 12% 12% ♦ % 

MrdflBC 1.10 ID 306 20 19% 19% + % 

Merifl 9*4 5% 5% S%+ % 

MorlJCp 19 JD9 7% 7% 7% 

MeryGs 10 » I 8% 0% 

MerttaA 7 34 33% 34 

HalrFt 61 14% 14% 14% - % 

MayarF 10 258 1*% 14% 14% 

MOTIF ■ X0 64 964 18% 17% 0% + % 

MOTM 2 B TO* 47 46% 46% - % 

Mteom 25 09 15% 15% ift+ % 

Micro 11 27 U% 10% 10% 

UlcrMk 3 tt S% 5% S%+ % 

MtaTc 8 4B6S 17% 19% 16% - % 

Mien* . . 6 65: 11% 10% 11 - % 

M-OPra 12b 2% 2% 2 13-16-1-0 

MleSara 20 216 8% ft fi%+ % 

Micron 17 02 23 22% 22% + % 

Mlctela 23*548 52% 90% 5l%- % 

MdSlFd X0 20 62 0% 16 0% + % 

LUdlCp 1X6 9 1B9 43% 43 43 - % 

MdvrFn X0 II 24 34 % 34% 34% - % 

MtarHr S2 11 410 20% 20% M%+ % 

MlnaSI X* tt * tt 41 41%+ % 

MKMser 103932 Iff 9% 9% - % 

Mnrtr 31 956 11% 16% 16% - % 

Atwsar 11 27 23% 22% 23% + 1 

MobtCB 140 X% 20% 30 - % 

Modino St TO 1442 0 15% 16 

ATOlBtt 129 475 13% 13% 13%+ % 

MM** TO 314 36% 0% 36%+ % 

Monltr 14 229 5% S% 5% ♦ % 

MoorF 1x0 10 256 36% 25% 29% + % 

Marino 16 130 0 0% 12% - % 

Morans 52 14 825 22% 21% 23%+ % 

UltLoct 304 13 12% 13 

Mullbk £6 0 62 34% 24 24 

Muttra (j 94 238 Cft 99% 89% 

__ U _ p| _ 

MAC RE 15 203u2B% 33 29% + % 

MEOAX 37 B% 8% 8%- % 

BESS X0 10 38 12% 12% 12% 

NainF $4 13 34 25% 25% 25%+ % 

NdCtty 144 io icsa 32% 31% 31%- % 

KttCSc a -EB 0 S3 24% 34% 24% 

NCtil 1X0 II 22 37% 30% 36% -1 

MtCptr X4 13 391 13% 13% 13% 

NDate .44 16 20d 23% 23 S3 

MGilted 18 10 11% 11% 11%+ % 

MttPre 16 20 16 16 TO - % 

Hellcat 17 Si 127* 12% ♦ % 

NwfeEq 19 151 18% 17% 18% - % 

NtwfcS* 15 2232 9% 9% 9% 

Heuttg 34 324 33 32 33%- % 

NECrtt 29 4 22% 22% 22% - % 

HE flue XD TO SB 21 20% 20% + % 

NHmB .48 7 109 11% 11% I1%- % 

HJSd X0 II 35 19% 19% 16% + % 

Nt Bcp 251 9% 9% 8% - % 

NYMIr g 1t7 ,54, 15 % + % 

NM®e B1X0 12 ED 14% 14 14 - % 

NwldBk X0 10 262 19% T9% «%- % 

Hewpt .12 19 S2fi 137* U% 13%+ % 

NwpPft 304 4% 4% 4% — % 

Mite S XD 10 2219 27 2ft 26% - % 

NbfaOr 337 6 5% S%- % 

Harden X6 14 1 *1 41 41 -1% 

Hot dte 32 23 1661 XV 29% 30 

NorakB J5e 1508 15-16 615-16 615-16+% 
NAmVn 240* 1 11-16 1 + % 

NoFkBc 60 8 155 16% 16% 16% 

MatBCtt 1.40 16 7 58 % 58% 56%+ % 

NorTrst 1 33 105 41% 41% 41% 

NwNQ 156 9 47 20% 20% 20% - % 

NwNIJ 1 12 10 56 u31 38% 31 + % 

WW* a 1J6 10 27 18 17% 18 + % 

NftnrFn XO 11 6 12% 12% 12%- % 

NovaPti 419 6% 6% 6% — % 

Nortel 2* 94TO 33 26% 21 - % 

Newell .46 15 732 18% 17% 18 

Harare X6 1050 1C2 10% 10% 10% + % 

- 0-0 - 

OMICp 61 395 6% 5% 5% 

Ocuurg 31 11 9 9% 9 ♦ % 

Ocesner 921 2* 2% 2% 

Oew 36 1537 16% 16% 18% + % 

OflUGp X8 12 565 26% 25% 25% + % 

OhtoCw 1X9 B 31 35% 35% 35% 

Old KM XS B 1167 23% 23% 23%- % 

OWStn 1.56 5 10 20% 31% 20% 


Old KM XS B 1167 23% 23% 23%- % 
OWStn 1.56 5 10 20% 31% 20% 

Omiuem j» 13 W7 19% 19% 19% + % 

OneBc XO A 62 12% 12 12 - % 

OpUcC* 55 4% 4% 4%+ % 

OcrfcR (0 135 13% 12% 13 

Oracle b 28 3373 191' 1s u iglj - % 

Ortte 12 B96 6% 6% 6 - % 

Orta h 174 2% 2% 2% + 1-1( 

OmlFd X0r 1G7 13% 12% 13% + 1% 


a - % 
, - 2% + 1-lt 

OmIFd XOr 1G7 ia% 12% 13% + 1% 

OsfiSAeJBo 0 153 21% 21% 21%- % 

OteiLT B X0 7 at 14% 14 14% 

OttrTP *1X8 TO 102 20 19 19% 

OutlaJC 6 22% 21% 22% + 1% 

- P-0 - 

PACE 26 765 11% 10% 10% - % 

PCS 21 75 17% 17% 17% 

Paws 1 9 446 38% 37% 38% 

PacthiM Xla 19 14% 19% 14% 

Pacfst X0 5 IBB 13% 12% 13 + % 

PanWa 6S9 5% 5% ft- % 

Pallet 37 36 11% 11 % 11 %- % 

PouHr* 342 4% *%*%-% 

Payeh* 1 SI 95 17 18% 16% + % 

Pertacp 1 * 23 25% 24% 2S% + % 

PsnaEn 2X0 14 48 53% 52 82 -1% 


Pram 37 56 11% ill- 

Paulrire 342 4% 41 

Payed* 1 SI 95 17 1&L 

Pertaep 1 9 23 25% 241 

PsnaEn 2X0 14 45 53% 52 


Pemae X7 9 255 30% 30 30% - % 

Pamw 12 129 IB 19% 16% - % 

PflOpHrl M 10 481 19% 19% 19% 

PBcWor X0 11 73 18% 18% 18%- % 

PeaWSI 9 11 22% 22% 22% + % 

ParpSi 4 Tiff 8% 6 S + % 

Pettit* 1.0 2* 41 0% 22% 23%+ % 

Phrraer 346 1% 1 i-K 1 1-18 

Pnrmcl ,16a 15 M3 17% 17% u% 

Phimk » 3*2 4% 4% 4%- % 

PhnxIW 43 0% ,5% rj^+ % 

PkSev e .113705 12% 12% 12%+ % 

PKSCaTO .48 10 17 14% 14 14 

PlonFa 7 36 9% S B - % 

POTHI IX* 20 1986 32% 30% 30% -1% 
PlyFra 32 20 P 8% 8%- % 

PleyMg 18 027 22% 21 21-1 

Ptefik .(Be 293 11 10% 11 + % 

Pougnsr X0 6 37 18% 18% 18% 

PreeCM X8 IS 659 32% 32% 32%- % 
PreaUe XO 9 28 10% 10% 10% - % 

PrstnCd 40 129 17% 17 17 

PrieaCo 20 1296 37% 30% 37%+ % 

PiteTR 46 II 33 32% 82 32% + % 

Prawn ID 12% 12% 12% 

PraaOp 2078 7% .’% 7%— % 

Continued on Page 35 
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AMERICA 


Dow slips back as caution sets in 


to grow 


Wall Street 


CAUTION took hold among 
traders yesterday and equities 
pulled back after last Friday's 
raDy of more than 50 points on 

weaker-ttaan -expected employ- 
ment data and Tuesday's gain 
of 10 points, writes Janet Bush 
in New York. 

At 2pm, the Dow Jones 
Industrial Average stood 4.45 
points lower at 2,060.81 in vol- 
ume of about 90m shares. 

Equity traders were some- 
what disappointed with the 
low level of activity on Tues- 
day when only 122.3m shares 
were traded on the New York 
Stock Exchange, back to the 
desultory levels recorded on a 
daily basis before last Thurs- 
day and Friday when interest 
was boosted by the prospect of 
the latest unemployment fig- 
ures. 

Traders suggested that there 
remained a great deal of scepti- 
cism in the market about 
whether shares could build on 
the impressive rally on Friday. 
The market has recorded a 
number of healthy rallies this 
year but they have never led to 
any follow-through or to a sus- 
tained increase in volume. 

The US Treasury bond mar- 


ket in contrast, built on the 
substantial gains made since 
last Friday's unemployment 
figures. By midsession yester- 
day, prices were quoted as 
much as ft point higher. The 
Treasury's benchmark 30-year 
issue outperformed other 
maturities to stand % point 
higher at midsession with a 
yield of 9.01 per cent 

Earlier, the yield on the long 
bond had dipped briefly below 
9 per cent for the first time in 
two months. The early rally, 
which boosted equities tempo- 
rarily, was fuelled by contin- 
ued declines in oil prices amid 
concerns about high world oQ 
stocks and high production by 
Organisation of Petroleum 
Exporting Countries. 

October crude oil futures 
opened on the New York Mer- 
cantile Exchange yesterday 
another 7 cents lower at $14 J7 
a barrel. 

Although the bond mar ket 
rally has been sustained since 
last Friday, some caution is 
likely to feed into financial 
markets as the week prog- 
resses and focus switches to 
the outlook for inflation. Fri- 
day sees the publication of pro- 
ducer prices fbr August Money 
Market Services of Redwood 
City, California, says the con- 


sensus forecast is for a rise of 
0.5 per cent, the same as in 
July. 

While tightness in the labour 
mar ket has been one of the 
concerns repeatedly cited by 
the Fed as justification for 
tighter monetary policy in 
recent months, so too have 
been rising materials prices in 
industry which is facing capac- 
ity constraints in some sectors. 

The continued weakness of 
oil prices undermined oil 
stocks yesterday. Exxon dipped 
$% to 246, Chevron lost $!£ to 
$44 and Texaco edged $'/« lower 
to $45%. 

Among featured stocks was 
Environmental Systems which 
added $*/• to $14. The company 
said that several parties had 
expressed interest in recent 
weeks in acquiring part or all 
of the company. 

Bassett Furniture Industries 
fell $2 to $41% in over-the- 
counter trading after the com- 
pany dismissed rumours that it 
may be the subject of a take- 
over bid, speculation which 
has buoyed the stock recently. 

Healthdyne, another OTC 
stock, added $% to $5% after 
the company said it had 
received a $6-a-share takeover 
offer from Continental Health 
Affiliates. 


Anglican President dropped 
$1% to $31%. Itel. which 
recently boosted its stake in 
the company to 1 13 per cent, 
said it was not interested in 
acquiring any more American 
President stock. 

Aetna & Casualty 
$% to $49% after Dean Witter 
Reynolds boosted its estimates 
of the company’s earnings <md 
reiterated its buy recommenda- 
tion. 

Among blue chips. Interna- 
tional Business MafthfriAC 
dropped $ 1 % to $111%, Merck 
added $% to $56%, General 
Electric was unchanged at 
$41% and American Telephone 
& Telegraph slipped $% to 925. 


Canada 


DECLINES among stocks in 
the gold, base metal and 
energy sectors were offset by 
gains in utilities and industri- 
als, leaving Toronto share 
prices slightly higher at mid- 
day. 

The composite index, up 
about 8 points in early trading; 
added 0.70 to 3,300.60 on moder- 
ate volume of 14m shares. 

Most active stock Bank of 
Nova Scotia rose C$% to 

C$14 


L ast year’s global crash 
left stock markets blood- 
ied but not bowed, with 
the internationalisation of 
Investment likely to gather 
pace again after a lull this year 
and possibly next, according to 
Salomon Brothers. 

Investment in foreign equi- 
ties could grow by between 5 
per. cent aria 10 per cent annu- 
ally over the next seven years, 
rising in value to more than $2 
trillion (million million) by 
1995 compared with last year’s 
$1.34 trillion, says the US 
investment bank in its annual 
review of the international 
cross-border equity market. 
Last year’s figure represents a 
rise of about 70 per cent over 
1986. 

“By any m e a sur e, the inter- 
national equity market has 
been damaged, with 1988. and 
possibly 1989, weak years for 
international issuance, trading 
and investing,” writes Mr 
Michael Howell, European 
strategist in London. “The fun- 
damental forces that ignited 
the market in the mid-1980s 
and propelled it forward, how- 
ever, re main in place and could 
strengthen former.* 

The progress of internation- 
alisation is expected to be 
buoyed by such factors as the 
onset of tiie single European 
market in 1992, the growth in 
the pool of savings per ca pit a 


Hilary tie Boat reports on the prospects 
for. the internationalisation , of .in vestment 


iNTWtNATIO**AI.*OUmr FLOWS 
it quarter >88 mt transaction* ($bn) 


Source of funds 
UK Coni. Japan Sato* Total 


Europn 


.purchases of foreign, equities 
were almost balancOd-ty sales. 

Last year, the amount of 
-money put fotoforaEgh equities 
totalled $4btL net* ^compared 

with $31.7bn la 1986. The 
impact of the wash oo^brelgn 
Hows was remarkable; new 
cross-border money - flows 
totalled- a net. S3Uft& hx-tiie 
first three quartern compared 
with a net outflow M&'flfcat 
quarter of $3&£^?unx& 


& 


- - i- ■ — » ■ — * 

HodpMm nwmv 

us 

UK 

Com. Europe 
Japan 

Rest of world 
Total 


- (0.00) (0L31> 1.07 (0.92) (0-75) 

(0.48) - 0.01 (1.53) 241 0-00 

037 (0.78) 1Z7 (0.01) (1.88) (GA3) 

(1.01) 0.75 1.09 3.12 837 

(0.21) (0.30) 0.54 (0-10) 0.04 (0.12) 

one (i.oi) aro (057) 2 _sa sjg 


and the increased use of profes- 
sional investment managers. 

The approach of 1992 will 
mean corporate restructurings 
in Europe. Some activity will 
no doubt take place through 
the stock market, .boosting 
cross-border equity flows 
within continental Europe 
from their present low LeveL 

The growth in the number of 
'retired people in industrialised 
countries ami in their savings 
should also benefit foreign 
investment. The report expects 
demand for new pension 
schemes that offer improved 
returns, so necessitating diver- 


sification in equities. /' 
“Managers will be forced,, by 
a desire to diversify assets,and 
by a need to generate returns, 
to invest internationally,” it 
says. “In markets with estab- 
lished institutional investors, 
the 'saturation of domestic 
investment opportunities may 
have left only foreign markets 


with pricing inefficiencies to 
exploit." 


exploit." 

So far this year, interna- 
tional investors have been 
largely - switching funds 
between markets rather than 
a dding new funds, the report 
says. Over the first she months 


T heint&rnatioiu*I{. - equity 

market - which , tart year was 
worth 11.4 per bent of afl wortd 
equity trading - is still con- 
centrated on New York, Lon- 
don and Tokyo. About 89 per 
cent of foreign equity invest- 
ment is transacted through the 
three markets, which have 39 
per cent, 23-per cent and 38 per 
cent respectively, says the 
study. •_ 

The report challenges the 
argument that October's crash 
showed that world equity mar- 
kets tended to move together; 
japan, for example, was rela- 
tively strong; sectors did not 
move in tandem, because com- 
parable global sectors do not 
exist; markets’ post-crash 
recovery rates have varied. 
International Equity Flows - 
1987, Salomon Brokers Interna- 
tional, Victoria Plaza, 111 Buck- 
ingham Palace ■ Ed, London 
SWi. 


EUROPE 


Speculation and 
forecasts sustain 


BMW 

Share price (DM) 
540 


ASIA PACIFIC 


trading interest 


PRICE movements were again 
limited in Europe as volume 
remained scarce. The only 
interest came from a handful 
of corporate rumours and fore- 
casts, writ es Ou r Markets Staff. 

FRANKFURT pursued its 
gentle gains as investors con- 
tinued to take heart from the 
US employment picture and 
signs of strong domestic eco- 
nomic growth. The bond mar- 
ket was again buoyant and the 
dollar slightly down. 

The FAZ index was up 1.77 
at 489.03 and the DAX index 
closed 5.98 higher at 1,185.74. 
Volume remained low. how- 
ever, at DM2.3bn worth of 
domestic shares compared with 
DM2.4bn on Tuesday. 

BMW was again a powerful 


another active session, with 
the yield on the 6% per cent 
July 1998 federal bond easing 
to 6.64 per cent from 6.65. 

PARIS was cheered by the 
firm opening on Wall Street 
and positive corporate results, 
ending higher in relatively low 
volumes. Some foreign institu- 
tional demand was reported. 

Interest rate worries kept a 
cap on the days gains, as the 
D-Mark/French franc cross rate 
neared its upper limit in the 
European Monetary System, 
surpassing FFr3.40. One ana- 
lyst said: “The currency situa- 
tion suggests that they (the 
French) will have to move on 
the interest rate front at some 



Big-capital issues play leading role in rally 


.*■»*** 


Tokyo 


performer, adding DM9 to 
DM501 after Tuesday’s DM12 
advance. Electronics group Sie- 
mens denied rumours it was 
seeking to buy a stake from 
the controlling Quandt family 
but this did not dampen specu- 
lation. Siemens was 50 pfg up 
at DM433.50. 

One analyst said rumours 
began last month when a block 
of 100,000 BMW shares was in 
the market and had failed to 
find a buyer. It was said ini- 
tially that Fiat oF Italy was 
seeking a 10 per cent stake, but 
now there was speculation that 
Siemens was interested in 25 
per cent or even 50 per cent. 
"The thing seems to have esca- 
lated quite dramatically.” 

Foreign investors are still 
thin on the ground and those 
who are putting money into 
blue chips could be seeing little 
return. According to BZW, 
only six of the top 20 stocks 
have outperformed the FAZ 
index this year. The best per- 
formers have been smaller - 
and often less liquid - stocks. 

Other strong gains yesterday 
included Allianz, up DM9 at 
DM1 ,534, and Daimler, which 
added DM14.50 to DM673. Tyre- 
maker Continental, which pre- 
dicted sales next year at 
DMS.lbn compared with 
DMTAbn forecast for this year, 
rose DM2.40 to DM246.50. 

Bonds rose by up to 50 pfe in 


London 


UNEASE over the UK balance 
of trade and the falling price 
of crude oil pushed London 
stocks lower. The FT-SE 100 
index dropped 1L9 to 1,756.1 
in thin turnover. International 
shares saw little activity, with 
Glaxo finishing slightly down. 


stage and that concern is hold- 
ing the market back at the 
moment” 

The OMF 50 index closed up 
0.16 at 353.25, while the 
opening CAC general index 
was up 1 at 349.3. 

Schneider saw extremely 
heavy trading, with about 
225,000 shared dealt after Tues- 
day's presentation to analysts 
at which improved profits were 
forecast. The stock closed 
FFr 14.60 higher at a year’s 
high of FFr461. while Schnei- 
der’s recently acquired subsid- 
iary T€16ra€chanique added 
FFr89 to FFr4^Q0. 

International favourite Peu- 
geot added FFT16 to FFr1,159. 
Air Liquide, announcing 
higher interim profits, put on 
FFr4 to FFr505. 

Drinks group Pernod, off 
FFr2 at FFr1,050. heard it will 
have to wait until at least Sep- 
tember 21 for a court ruling on 
the future of the stake in Irish 
Distillers held by Irish fruit 
importer FII Fyffes. Pernod is 


competing with GrandMet of 
the U K to t ake over Distillers. 

AMSTERDAM had another 
quiet day, with the CBS all- 
share index off 0.10 at 95.50 
after recovering from an ear- 
lier fall prompted by the lower 
dollar. 

Paper company KNP lost FI 
1^0 to FI 166.20 on news Of 
rising pulp prices. 

ZURICH was almost static in 
quiet trading, with the Credit 
Suisse index off 0J2 at 467.L 

Small to medium-sized insur- 
es again moved up amid take- 
over speculation. Larger insur- 
ers were little rhangRd- 

ivnT.AN remained very sub- 
dued, with the Comit index up 
0.37 at 518.41 and many opera- 
tors who stayed in town during 
the early August rally now 
reported to be on holiday. Con- 
cern about world interest rates 
weighed on sentiment 

MADRID succumbed to prof- 
it-taking, with the general 
index down LIS at 280J4 and 
volume low in the absence of 
instituti ona l activity. 

BRU SSELS saw profit-taking 
in a generally quiet session 
with Tuesday's accord at 
Soctefe Generate de Belgique 
fuelling some gains. The cash 
market index rose 33.5 to 
4^43.3. 

OSLO was knocked by the 
falling price of Norway's North 
Sea oil and the all-share index 
lost 332 to 270.13- The oil index 
dropped 5.91 to 244.54, with 
Saga Petroleum off NKr2 at 
NKr63 and Norsk Hydro slip- 
ping NKriL50 to NKr200. 

HELSINKI reversed course 
after two days of declines, with 
the Unites general index find- 
ings.! to 70&2, helped by gains 
in forestry and industrial 
issues. 

STOCKHOLM ended little 
changed. Ericsson free B 
shares climbed SKr2 to SKr272 
after news it had signed con- 
tracts worth $40m with China. 


THE NIKKEI average rallied 
for the first time in three ses- 
sions in Tokyo yesterday, 
encouraged by the continued 
rise on Wall Street and the 
yen’s gains against the dollar, 
writes Isdo Nakajisna of Jiji 
Press. 

Large-capitalisation stocks 
came into the spotlight after 
being neglected few a longtime, 
while some speculative issues 
were put under profit-taking 
pressure. 

The Nikkei average finished 
183J50 higher at 27,504.01 and 
turnover picked up to 821m 
from 514m on Tuesday. 

The index reached its day’s 
low of 27349.42 at the start of 
tiie session and hit a high of 
27,516-39 in the nriddfe of the 
afternoon. Gains led losses by 
502 to 356, with 174 issues 
unchanged. 

In London, Japanese shares 
continued to rise, with the ISE/ 
Nikkei 50 index adding 1L73 to 
1,792.13. 


interest rates, had sought these 
stocks, which had lost about 20 
per emit from their highs. The 
analysts noted, however, that 
volume in large-capital issues 
was stOl low. 

Among speculative issues, 
Nippon Mining, which had 
advanced on Tuesday on its 
rumoured involvement in a 
project to separate a cancer-in- 
hibiting gene from a human 
cell, fell back Y25 to Y710. 

However, other speculative 
stocks drew persistent buying; ■ 
with Citizen Watch soaring 
Y68 to Y953 temporarily on 
rumours of its advance intn the 
market for semiconductor 
manufacturing equipment. It 
closed Y35 up at Y920. 

The key December contract 
of Topix stock index futures 
trading went up 21 to close at 
the day’s high of 2A41 in voir 
tune of YSllbn, up from 
Y2Ubn. Advances bylargecap- 
ital stocks an the cash market 


stimulated dealing by major 
brokerage houses. 

Bond prices see-sawed, due 
to the Bank of Japan’s opera- 
tion to buy three-month certifi- 
cates of deposit at low rates, an 
increase in bill-selling rates by 
a foreign bank and the yen’s 
advance a gaiTmf the dollar. . 

The yield on the 5.0 per emit 
government bond due in 
December 1997 plunged from 
5205 per cent on Tuesday to 
5215 per cent on the Tokyo 
Stock Exchange end. fell fur- 
ther to 5.160 per cent in inter- 
dealer trading after the close of 
trading on the stock market 

Selective buying spread 
mainly among big-capital 
issues on the Osaka Securities 
Exchange and the OSE stock 
average turned up 9L18 to 
26,359.49. Volume rose by 60.6m 
shares to U4m. 

Rohto Pharmaceutical con- 
tinued to dflimh , adding Y60 to 
Y1.140 and Bando Chemical - 


rallied Y45 to Y650. Torishlma 
Pump slumped Y50 to YL900. 

In stock index futures trad- 
ing based an the Nikkei aver-, 
age, the December contract 
rose 180 to 27,780 on transac- 
tions totalling 28*000 contracts. 


Roundup 


TRADING was uninspired und 
generally thin in the Asia 
Pacific markets yesterday. 

HONG KONG wax the best 
.performer; rallying on Wall 
Street's higher dose. The 
advance was led by utilities 
arid pr oper ti es and helped by 
the improvement in' Tokyo. 
Baying interest came from for- 
eign institutions as well as 
domestic investors. • * ' 

The Hang' Seng index gained 
23-14 to 2,525.14 in -turnover .gif 
HKS638m* top- from ’Enesdayfr 
HK$414m. Trie postponement 
of the 1 listing -of Tnrijij Whig 


Steel because of a legal action 
a gafagt the company had H Wb 
impact on sentiment. 

. Hongkong Land was the 
most active stock, up 10 cents 
at HK28.15, 

AUSTRALIA drifted lower in 
♦Wn trading, with Investors 
ta» faHng little lead either from 
Wall Street’s overnight gain or 
from the rally in Tokyo. The 
All Ordinaries index fell 7.4 to 
L5592 in very quiet volume of 
66m shares worth A£L09m. 

. Weaker oil. and gdd prices 
unshed those sectors sharply 
down, with Santos -losing 20 
cents to A$3.75 and Metana off 
26 cents at A$62fc 

SINGAPORE ended mixed in 
thin : trading with' tite Straits 
Times industrial index up just 
022 at 3,06320 aftei-.eariy bar- 
g^n-hirniing petered out. 

Turnover dropped to a paltry 
UMfin compared with 23m on 
Tuesday as institutions were 
dgain largely sidelined. 


LfORdstitt 


Worries in Tokyo about 
higher interest rates were 
dampened by Wall Street's 
advance, the yen’s rise and a 
drop in crude oil prices. An 
official at a leading securities 
house said the Tokyo market 
had been recovering moder- 
ately and a rally to around 
27,900 could be e x pected in the 
near future. 

Nippon Steel was the most 
active stock with 8121m shares 
traded, closing Y30 higher at 
Y695 after climbing Y41 earlier. 
Nisshin Steel jumped Y15Q to a 
record YL21Q, surpassing the 
previous high of Y1200 scored 
on August 27, and it saw the 
day’s second heaviest trading 
of 7928m shares. 

NKK came third on the 
active list with 65.44m shares, ' 
rising Y41 to Y682, Kawasaki 
Steel was fourth with 64.01m 
shares, adding Y32 to Y740 and ! 
Sumitomo Metal Industries, | 
sixth with 20.52m shares, gain- 
ing Y25 to Y565. Mitsubishi 
Heavy Industries picked up 
Y34 to Y879 on the ninth larg- 
est volume of 16.40m shares. 

Big- capital issues therefore 
accounted for six of the 10 
most active stocks. Market 
analysts said individual inves- 
tors and companies, encour- 
aged by the better mood on 
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RECORD HALF YEAR 
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Interim Announcement 

Half Year to 30th Juno 1988 


% 

Change 


Profit before tax 


£852m 


£59.7m 


Earnings per share 
Dividends 


24.0p 

6.0p 


17.3p 

5.0p 


+43.0 

+39.0 

+20.0 
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Jointly compiled by the Financial Times, Goldman, Sachs & Co., and Wood Mackenzie & Co. 
Ltd., in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


O UK Cement Division increased its operating profit by 78, per cent to 
£31.4 million. . 


NATIONAL AND 
REGIONAL MARKETS 


TUESDAY SEPTEMBER 6 2988 


MONDAY SEPTEMBER 5 1988 


DOLLAR INDEX 


Figures In parentheses US 

Show number of stocks Dollar 

per grouping Index 

Australia (86) 143.92 

Austria (16) 87.43 

Belgium (63) — 113.72 

Canada (126) 118.45 

Denmark G9> 122.30 

Finland (26) 115.15 

France (128) 91.14 

West Germany (100) 76.22 

Hong Kong (46) 102.16 

Ireland (18) 132.39 

Italy (100) 70.82 

Japan (456) - 155.36 

Malaysia (36) 138.44 

Mexico (13) 14733 

Nether I and (38) 102.84 

New Zealand (20) 73.54 

Norway (25) 110.99 

Singapore (26) 121.89 

South Africa (60) 107.24 

Spain (43) 141.04 ‘ 

Sweden (35) A 114.33 

Switzerland (55) 75.81 

United Kingdom (323) 125.62 

USA (580) 108.54 


Pound 

Sterling 

Index 


Local 

Currency 

Index 


Pound 

Sterling 

Index 


Local 

Currency 

Index 


Year 

ago 

(approx) 


O Home Products profits rose by 62 per cent to £9.4 million, including a 
first time contribution from Birmid Qualcast. 
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118.81 

83.84 
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O Property profits almost trebled to £1 2.4 million, from £4.2 million. 
O Brick profits advanced to £3.2 million from £0.7 million. 


O Overseas, profits were lower from the United States but Mexico; Africa 
and Chile again produced good results. 
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5? 1987 “ 115 037 015 S Inder). 90.791 (Pound Surfing) and 94.94 (Loaf). 

CBeyrigiit. On Financial Time, Goldman, Sacks 6 Co_ Wood Mackenzie & Co. Ltd. 1987 . 

Lateu price were unavailable for (Ms edition. womacMwwsLo.uu.x-w/ 
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